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The Nation’s Business 


Stock Racketeers 
Hit by Governor 


To the growing chorus of protest over the failure of securities 
control in Ontario, Graham F. Towers has added the voice of our 
most important financial organization, the Bank of Canada. Here 
is what Mr. Towers says in the Bank’s annual report: 


“For many individuals, Victory Bonds and war savings certificates 
purchased during the war period represent the first significant back- 
jog of saving they have ever been able to build up, and it is apparent 
that some high-pressure promoters of dubious or worthless securities 
are attempting to exploit these savings.. Security regulation is a pro- 
vincial responsibility, and it is obviously not easy by means of legisla- 
tion to prevent activities of a criminal character, without at the same 
time hampering the desirable flow of capital into legitimate risk 
enterprise. A satisfactory solution of this problem, where it exists, 
will require wholehearted and vigilant co-operation from responsible 
members of the financial community, as well as government adminis- 
tration of a high order.” 


r 


Through sales of Victory bonds, the committee which Mr. 
Towers now heads has created at least three million new investors 
with a real financial stake in Canada. 


The Financial Post has exposed the methods of the high pressure 
stock operators. Newspapers in many parts of Canada have quoted 
The Post's revelations and given their unqualified support. Before 
The Ontario Mining Commission, the Toronto Stock Exchange, 
the Investment Dealers Association, prospectors and others pro- 


tested vigorously about failure of authorities to halt outrageous 
operations. 


As illustrated elsewhere on this page, officials of other prov- 
inces have found it necessary to take space in newspapers to 
advertise the fact that high pressure stock operator$ are at work; 
that the public should be on its guard. 


A thorough housecleaning of the present situation can be done 
in a few minutes with the powers now possessed by the Ontario 
Securities Commissioner. The Drew administration should delay 
no longer in seeing that they are enforced. 


REGULATION THAT KILLS JOBS 


A big and dynamic group of United States businessmen have 
banded together in the Committee for Economic Development to 
make the democratic enterprise system work, and work well. 
Here is the kernel of the creed and of the challenge which they 
have accepted as reported under the heading The Postwar World 
on page 6 of this issue. 

“The CED holds as fundamental the belief that the national welfare 


will be advanced in direct proportion to the number of workers em- 
ployed by private business enterprise. 


“Success in this endeavor will result not only in the elimination of 


‘mass unemployment but also in higher standards of living than we 
have ever known. 


“Failure will leave us with the choice of only two alternatives: 
mass unemployment or mass government employment. The CED 
believes that the existence of the free enterprise system and of democ- 


racy itself depends largely upon our ability to avoid these two dangers 
after the war.” 


Now that the Liberal administration at Ottawa, in the speech 
from the Throne, has formally announced its adherence to a full 
employment policy, all three chief political parties are committed 
to that policy. The CCF method of obtaining it involves 
revolution. 

But for Liberals and Progressive Conservatives attainment of 
full employment is, we presume, to be achieved by some policy 
designed to let so-called private enterprise do the big part of the 
job. 

Both business and government must therefore subscribe to 
any and all policies which will give maximum stimulus to busi- 
ness; which will preserve, enlarge and strengthen the capacity of 
business to give employment. 

With this challenge to provide jobs every day growing greater, 
Ottawa should give immediate attention to one very important 
way in which regulation now weakens the capacity of business to 
provide employment tomorrow. 

For the sake of collecting a few extra tax dollars today, Ottawa 
is preventing the growth and strengthening of very important 
sources of many tax dollars—and jobs—tomorrow. 

Ottawa rules this way: No matter how much war has changed 
the size or character of your business, we will not recognize as a 
legitimate cost of doing business any increase in advertising 

expenditures beyond 15%. 

First of all this is rank discrimination in favor of the big com- 
‘pany and the big pre-war advertiser. But much more serious is 
the fact that the firm which has increased its job-giving capacity 
in recent years is deterred from building up its strength, adding 
to its fortifications, which would enable it to go on being an 
important job-provider after the war. 

During the war, many firms have only one customer—war. 
After the war they will need many customers. Now they have an 
organization of workers, executives, plant and machinery. Adver- 
tising is one of the chief determining factors in whether or not 
that productive employment-making entity will hold together in 
tue peace, or will disappear. 

“To a great extent, the secret of survival is advertising,” a 
prominent Canadian businessman said not long ago. The capacity 
of business to give jobs will be the key factor in determining 
whether we snall make good at home the victory that shall have 
been won abroad. 

The administration should give realistic and prompt recon- 
sideration to a policy that is shortsighted in relation to the near 
approach of peace and its problems. 


i 


LENDING A HAND TO FREEDOM'S CAUSE 


Somebody has said, There’s nothing wrong with democracy. 
It's just that people don’t work democracy. 

William S. Gibson, president National Cellulose of Canada Ltd., 
and Dominion Cellulose Ltd., has just set a grand example to all 
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More Films 
From U. K. 


Here Soon 


J. Arthur Rank of Mil- 
ling Family, Heads 
Film Merger — Controls 
U. K. Odeon Group 


Major changes in the production 
and distribution setup of the Brit- 
ish film industry are now coming 
to a head, The Financial Post 
learns, and should result in a great- 
er number of British movies being 
exhibited in Canada and the United 
States, together with a marked im- 
provement in quality of the aver- 
age British production. 


Driving force behind the new 
British offensive is J. Arthur Rank 
who is believed to have had some 
$100 millions to back his enterprises, 
some of it drawn from the Rank 
family fortune which grew out of 
the British milling industry. 

For some time past Mr. Rank has 
been gradually integrating and 
strengthening the British industry. 
He is now stated to have virtual 
control of the production studios, 
with The Archers, Ltd., the group 
that produced “49th Parallel” in 
Canada, as one of his leading pro- 
ducers. 

Mr. Rank has also gained control 
of principal distributing organiza- 
tions and about 1,000. British 
theatres mainly in the British 
Odeon circuit. 

Through these processes of in- 
tegration, Rank has been able to 
put more money behind individual 
productions. “Colonel Blimp,” now 
being released on this continent, is 
the first million-dollar picture to be 
made in Britain, and is to be fol- 
lowed by seven other high-priced 
vehicles whose combined cost is to 
amount to $10 millions. It is under- 
stood that Mr. Rank hopes to reach 


(Continued on page 2, col. 4) 


Low May Head 
|S. Cred 


Expect He Will Intro- 
duce Bond Refunding 
Scheme in Legislature 


From Our Own Correspondent 

EDMONTON.—Provincial treasur- 
er Solon E. Low, 44-year-old champ- 
ion of refunding Alberta’s public 
debt,’ is being groomed as national 
leader of the Social Credit party, 
according to information. received 
here this week, 

Although Mr. Low couldn’t be 
reached for comment, reports persist 
that parliamentary Social Crediters 
and members of the New Democracy 
group are backing the provincial 
treasurer as the new national leader. 
The national convention is being held 
in April in Toronto and if Mr. Low 
is chosen, it is. believed he’ll enter 
the federal field at the next election. 

About 18 months after William 
Aberhart’s Government was elected 
in 1935, there was a split in the So- 
cial Credit ranks. Solon Low was 
among the insurgents. The real break 
failed to develop and Mr. Low was 
made provincial treasurer when that 
minister resigned. He has held that 
post since. Last June, after the death 
of Mr. Aberhart, he took on the 
portfolio of minister of education. 

Since he became provincial treas- 
urer, interest on Alberta bonds was 
halved by the Government. The fin- 
ancial position of the province has 
improved so that many believe the 
Government now can refund all 
its debt at a suitable rate of inter- 
est. Solon Low is trying to do that. 


—Associated Screen News photo. 


HEADS EASTERN LUMBERMEN 


Montreal Irish-Canadian S$. C. ("Sam") Thompson, in his 
elevation to the Canadian Lumbermen's Association presi- 
dency, receives outstanding honor from several hundred 
Eastern Canada lumber manufacturers, wholesalers and- re- 
tailers who make up the 36-year-old CLA's membership. 
Mr. Thompson, lumber sales manager of Canadian International 
Paper, knows the business in Canada and U. S. closely. 
Native of Belfast, Sam Thompson began his Canadian lumber 
career early in life with Perley & Pattee, Ottawa, 


Share Pushers Use 
Fake Sale Scheme 


A favorite device of the high pressure stock operator is the 
fake stock confirmation. 


It works this way: John Public receives in his mail an authentic 
looking document “Confirming Sale to You” of a block of stock. 
This may or may not be the first time John Public has ever heard 
of this particular stock, let alone that he had “bought” some of 
its shares. Usually a covering letter thanks him for “any further 
business” with which he may entrust this particular stock operator. 

Incredible as it may seem, this phony method of stock selling 

fas*been ‘tried*many times. Tt frequently works, hence is being 

continued. The high pressure operator apparently finds from 
experience that by following up 
a sales talk “turn down” with a 
“sales confirmation” he can get 
more victims. 


Or he can work it another 
way. His “sales confirmations” 
to complete strangers to whom he 
has never given his sales talk 
are sometimes sent out “selling” 
at a price below the current 
market price. In other words, 
the recipient of the fake sales 
confirmation may be deceived 
into thinking he has already 
made a profit. 


If just one fake confirmation 
in ten “clicks,” the high pressure 
operator is still away ahead of 
the game. He may have to pay 
only 20% of the sales proceeds to 
a mining company treasury or 
“wholesaler” to fill the order. 

Five Toronto stock firms 
sending out these fake confirma- 
tions have come to the attention 
of The Financial Post in the last 
year, Only one firm, however, 
has had to discontinue business. 


All these fake confirmations 
reported to The Post—or “cler- 
ical errors” as they are doubtless 
called when brought to the attention of the perpetrators—origin- 
ated with high pressure stock operators notorious for their sales 
methods. 


Recently the Ontario Securities Commission sent out a directive 
which it was thought might discourage the fake confirmation 
(Continued on page 5, col. 4) 


bay - *d Public 
the Borommissioners 


\BAULT. 
Truritles Act. 


G. A. 
a 
Authorities in many parts of 
Canada have expressed alarm over 
the present securities sales situa- 
tion. Here is an example of adver- 
tisements used in Alberta. The 


Saskatchewan Attorney-General 
recently issued a similar warning. 


utility 
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ught New Subsidies Boost 
Ottawa Spending 


Estimate War Expenditures Lower This Year But 
& Cost of Food and Wage Bonuses Up Sharply — 
' War Appropriations Said "Solemn Guess” Only 


Build Roads 
After War 


Provincial Govern: 
ments Approach Ottawa 
—lIlsley Says up to Min- 


istry of Reconstruction 


From Our Own Correspondent 

OTTAWA — Provincial highway 
ministers interviewed members of 
the Federal Cabinet Tuesday to see 
if they could get any federal money 
for after-war provincial roads pro- 
jects, but they got no assurances on 
the subject. Decision on all such 
matters, they were told, would be 
primarily for the new Minister of 
Reconstruction, who has not yet 
been named. Also asked is Do- 
minion contribution on a perman- 
ent basis. 

Mr. Ilsley, it is understood, was 
the principal spokesman for the fed- 
erai government. P 

The provincial delegation present- 
ed a short brief, and each spoke 
briefly. Their proposals were re- 
ported to be largely exploratory, 
with little detail. Mainly, they 
wanted to know how much federal 
aid, if any, they could expect before 
launching into postwar highway 
plans that might overstrain provin- 
cial budgets. 

Mr. Ilsley is reported to have told 
them, in effect, that this was a sub- 
ject within the purview of the Recon- 
struction Minister. Furthermore the 
Finance Minister pointed out, it in- 
volved the vexed question of finan- 
cial relations between Dominion 
and provinces on which a confer- 
ence is to be held at Easter here. 

Crux is Taxation Powers 

Nothing was said about it at the 
meeting, but observers here doubt 
that. the Dominion Government will 
enter very enthusiastically into joint 
spending schemes until some clear 
understanding has been reached 
about taxation powers. At present 
Ottawa has exclusive rights to the 
income tax and corporation tax 
field, but this privilege expires with 
the War Measures Act. Indications 
are that the Federal Gove t 
belfeves income tax’Should remain 
the Government's major revenue 
source after the war. ‘ 

Unanimous as the ‘provinces were 
in their desire to havé Ottawa’ spend 
money on their roads, they are un- 
likely to be so unanimous in support 
of any proposal to curtail their tax- 
ing powers, 

Some provinces contend the Do- 
minion should pay 50 to 85% of cost 
of provincial highway programs to 
forestall unemployment. 

British Columbia is reported pre- 
paring a $225 millions program and 
Ontario one at $150 millions to in- 
clude its municipal road system. 
Other provinces too are shaping am- 
bitious road-building schemes and 
some have progressed in part to 
physical plans and surveys. 


See Big Sale | 
Wheat to U.S. 


If freight cars are available, 
Canada will. export 175 million 
bushels of wheat to U. S. in 1944, 
Trade Minister MacKinnon told 
the House of Commons this week. 
Plans are being made by the U.S. 
War Food Administration, through 
the Commodity Credit Corp. Be- 
tween Dec. 13, 1943, and Feb. 10, 
1944, Canada sold about 18 mil- 
lion bushels of wheat for ship- 
ment by rail to U. S. 

Since Dec. 13 VU. S. railways 
have delivered 5,561 American 
freight cars to Canadian railways 
for transporting wheat. More 
U. S. freight cars are arriving 
daily at border points. 


Says Britons Oppose Cheap Food Flood 


Postwar Market Available For Canada, But On New Terms 


By K. R. WILSON 
EDINBURGH — If present plans 
mature, Canada can be assured that 
her present British agricultural 
markets will 
be maintain- 
ed through 


7 millions when the war began. 
The reason for setting 1947 as the 
continuing goal is that the demand 
from war-starved Europe is expect- 
ed to make even greater claims on 


British agriculture than the present | “Before the war world food pro- | 


| week by Sir John Russell, head of; count for much after 1947 unless we 
the Inter-Allied Committee on Euro- | ourselves are prepared to face the 
pean Rehabilitation, who said-post- | realities of Britain’s probable post- 
war Britain would have to import! war position. 

at least 50% of its food. He added, 


Once peacetime trade is restored 


From Our Own Correspondent 


OTTAWA.—Canada’s war appro- 
priation bill for 1944-45, introduced 
to Parliament by Finance Minister 
Ilsley last week, shows a net reduc- 
tion of $240 millions from the 1943- 


44 estimate. By a curious anomaly, | 


the estimated expenditures of the 
armed services themselves are re- 
duced even more than that, by a 
total of $347 millions. Bulk of the 
difference is composed of increases 
in the war expenditures of peace- 
time departments, 

Munitions and Supply, really as 
much a war department as the serv- 
ices, shows a modest increase of 
$17 millions. But the ordinary civil 
departments, from Agriculture to 
Transport, show a whacking rise of 
no less than $127 millions in their 
estimated “war expenditure” for the 
coming over the past year. The dis- 
crepancy in the figures is elimin- 
ated by the “active assets,” record- 
ed as $30.5 millions for next year 
as against $65 millions for last, and 
a slight reduction in the small 
amount’ allowed for “contingencies.” 


Solemn Guesswork 

Actually, of course, this is all 
solemn guesswork. War expendi- 
tures are unpredictable. The serv- 
ice estimates are correct today; to- 
morrow, a new development on the 
battlefronts might throw them com- 
pletely off. Even the peacetime de- 
partments’ war expenses are sub- 
ject to drastic change. Some of their 
sharpest apparent increases, in fact, 
are increases only over the amounts 
estimated for last year, not over 
amounts actually spent — midyear 
policy changes created the expan- 


| sion, A notable example is the 
| payment of subsidies to food and 
| other producers, which account for 
about $82 millions of increase in 
Agriculture and Finance Depart- 
ment totals. Similar changes in the 
| months to come may ‘raise or lower 
| the estimates now before Parlia- 
| ment. 

With these qualifications in mind, 
,it is instructive to run over the 
breakdown of war expenditures, put 
{into Hansard by Finance Minister 
| Iisley last week with the 1943-44 
| and 1944-45 figures given for each 
| item. 

Armed Services 
First come the armed services, 

down $347 millions. Army estimates 
are cut $229 millions, Navy, $79 mil- 
lions, Air Force, $39 millions. In 
each case the reduction can be lo- 
| cated in the purchase of ammuni- 
| tion and bombs, armaments, and 
| vehicles from trucks to tanks. All 
| these, as well as other supplies like 
|food and clothing and medical 
| equipment, are sharply down, off- 
| setting some increases in other 
items like pay and allowances. 

| Mr. Ilsley explained: “We have 
| reached or are reaching the point 
| where ... we can deliver against 
ithe enemy that overpowering 
weight of armed power which is 
| essential for victory... What is now 
primarily necessary is to provide 
| equipment and supplies to repair 
the wastage.” 

In other words, we've got most 
of the guns, tanks,. planes, shells 
and 


ships we need. Now we've 
merely to maintain the flow. 
Munitions and Supply's $17 mil- 
lions increase is, in fact, hardly an 
| increase at all. It represents almost 
(Continued on page 2, col. 3) 


See New Labor Code 


Cause of Controversy 


Dual System. of Tribunals als to be Setup From 
Which There Will be No Appeal — Four 
Alternatives Face Government 


From Our Own 
OTTAWA.—Canada’s new labor 
code, likely to be tabled in Parlia- 
ment immediately, is expected to 
call forth another uprush of the con- 
troversy which has already raged 
around the Government’s new wage 
control order. 


According to unofficial forecasts, 


the labor code will set up in effect | 
a dual system of labor tribunals | 
By the wage | 


throughout Canada. 
control order, regional war labor 
boards are set up to deal with wage 
issues, and these are responsible to 
and controlled by the National War 


Labor Board at Ottawa, to which all 


their findings may be appealed. Un- 


der the labor code, all questions of | 


labor relations outside of wages will 
be referred to provincial labor rela- 
tions boards, from whose decision 
there will be no appeal. 


In actual practice, one board may 
serve both purposes in any given 
province—but that will be for the 
province to decide. If it wishes, it 
can appoint a labor relations board 
of its own. 


Is “War Industries” Code 


Application of the federal labor 
code will be limited to “war” indus- 
tries, definition of which has been a 
major technical problem in framing 
the order. This limitation is a con- 
cession to Quebec. The other eight 
provinces, in a conference ‘held at 
Ottawa before Christmas, wanted 
the same wartime code applied to 
all industry, but Quebec held out 
for its “autonomy” in non-war in- 
dustry and won its point. 


Major provisions of the code, it is 
expected, will be compulsory ar- 
bitration and compulsory collective 
bargaining. The former is a conces- 
sion to management, the second a 
concession to labor. Actually, how- 
ever, the attempt will be to keep 
arbitration to a minimum, and pro- 
vide as fully as possible for griev- 
ance machinery between the con- 


Correspondent 

from Labor. These are the attacks 
on the order’s penalty clauses, with 
their placing of the burden’ of proof 
‘on the accused in charges of striking 
-illegally; on the revised constitution 
of the National War Labér Board, 
with its alleged “dilution” of labor 
representation; on the absorption of 
the cost-of-living bonus into basic 
wage rates, This last feature is the 
only part of the order to go into 
effect this week. The rest of it has 
been in force since last Dec. 9. 


Attacks on the essential portion of 
| the wage order have come only 
from organized labor and, in Parlia- 
ment, from the CCF. This essential 
portion is Section 20, the new cri- 
terion of wage control, which re- 
places Section 25 of the old wage 
| control order, P.C. 5963. 





Labor Protests Prices Clause 


Under P.C. 5963, wages could be 
| raised only if they were shown to 
| be below other comparable wages 
| eaorang in a given locality or oc- 
|cupation. This gave no protection 
i/to workers in regions or trades 

wherein all wages are substandard, 
and there are many such in Canada. 


The new order, P.C. 9384, tried to 
get around this difficylty. It gives 
ithe National War Labor Board dis- 
|cretionary power to raise wages in 
|order to “rectify a gross inequality 
(or gross injustice.” This is the for- 
mula suggested by the McTague Re- 
| port. But the order carries another 
| stipulation, put in at the Finance 
| Department's insistence. It declares 
| that no such increase shall be grant- 

(Continued on page 2, col. 3) ‘ 


Pace of Business 


‘ , Canada’s assets will be chiefly the | 
; duction was determined solely by | wartime experience that has been 
| the movement of prices. After the| gained, plus whatever concessions 


war it should be determined by | and opportunities we can throw in 
human needs.” 


huge wartime burden. 

After 1947 the equation in British 
agricultural production. and over- 
seas imports from Canada and other | 


businessmen of how to work democracy. And incidentally, he 
does an excellent piece of work in the battle to preserve at home 
the democracy for which the services are fighting abroad. 


tracting parties without Govern- 


1947. ‘ment intervention. 


Coupled 


| In imposing compulsory collective 
with this, 


In a 32-page pamphlet, he sets forth simply his views about 
the democratic and enterprise systems; tells why he doesn't believe 
in revolutionary socialism. 

Mr. Gibson does more than accept the challenge to “stand up 
and be counted” on the issue of democracy versus socialism. He 
lends a hand—and a competent one—to help maintain the things 
in which he believes. ; 

For at least half a century, machinery has been at work to 
tear down the system and the institutions which have produced 
a standard of living higher than the world ever thought possible. 
For at least half a century the gospel of regimentation has been 
vociferously preached, finally hatching in totalitarianism, whether 
Called fascist or socialist. 

Businessmen, with a few exceptions, have meanwhile remained 
silent, wrapped themselves in dignity, submerged personalities 
behind corporate impersonalities. 


Mr. Gibson is the kind of man who will save democracy, help 
make it work well 


however, is 
the blunt ob- 
jection to 
U. K. markets 
ever again 
being flooded 
by cheap food 
from abroad, 
thus under- 
mining pres- 
ent farm 
price and 
wage struc- 
tures. 

This year marks the termination 
of the present goal in Britain's rising 
domestic agricultural program. This 
year Britain expects to have 12 mil- 
lion acres under crop, compared to 


Photo by Karah, 
K. BR. WILSON 


_ 41.5 millions last year and less than! 


\ 


countries is stated as very simple. 


the way of hard-pressed British ex- | 


bargaining, great care is being 


But the price of entry to this im- | porters, fighting the toughest battle | taken to define the proper method 


High and rising nutrition standards | porters’ promised land is put blunt- | in commercial history to make trade | of certifying the bargaining agency. 


the British farmer can produce, 


are expected to require everything | 
| 
plus 


everything Canada, New! 


tralia and other importers will want! 
to supply. 


- 


Kenneth R. Wilson, Ottawa correspondent of The 
Financial Post, is now in Britain with a group of Cana- 
dian editors at the invitation of the British Ministry of 
Information. ; 

In the accompanying cable he discusses the possi- 
bilities of British postwar markets for Canada’s agri- 
cultural produce. , 


\ 


ly as the requirement that coun- | ends meet. 
tries which wish to enjoy it must | 


When one comes to Britain he is | 


any other country. The British view | 


| is that Canada, with her rich ma- 


terial foodstuffs and other resources, 
could long prosper even if her ex- | 
ports were limited. On the other | 
hand, lacking domestic foodstuffs 
and raw materials, Britain must ex- 
port to pay for her essential im- | 
ports or die. This is more true than | 
ever now, with much of Britain's 
investments abroad obliterated or 
liquidated as a result of the war. 

It is not clear whether the ex- 
. (Continued on page 4, col. 4), | 


On both counts, full precaution will 
be taken to forbid strikes over 


| | be ae Ar a corresponding | apt to believe that Canada is more | grievances in violation of agree- | 
Zealand, Argentina, Denmark, Aus- | amount of British exports in return. | dependent on her export trade than 


It is unlikely that Canada’s role | 
| in sending an increasing wartithe 
This point was underscored this; flow of agricultural products will | 


ment, and strikes for “union recog- | 


nition.” 
Originally slated for tabling in 


ithe House Tuesday, the labor code 


developed kinks in the drafting stage. 


Wage Order Complaints 
P. C. 9384, one section of which 


went into force this week, has been | 


subject to attack on many grounds, 
but they break down into two broad 
categories, the essential and the 
non-essential. 

Attacks on the non-essential have 
come with fire and thunder from all 
parties, including the Liberal, and 


; 


Although depositors in the Cana- 
dian banks invest hundreds of mil- 
| lions in each victory loan, the high 
national income enables them to re- 
| build their accounts quickly, The 
| chart shows that while total public 
deposits in Canada dropped $542 mil- 
lions at the time of the Fourth Vic- 
tory loan last May, before the fifth 
loan campaign they had recovered 
| the decline and risen to a new high 
|level. They dropped $286 millions 
jin November after the fifth loan 
campaign, but by Dec. 31 had 
made up more than 


half 
November drop. si) 
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EATON'S - COLLEGE STREET | Boost Ottawa 


The Essence 
of Individuality 


BURBERRY—NEW BOND 


OVERCOATS 


D1 fo. TOO 


\ 


Only recently have these highly esteemed 
imports arrived ... the particularly favoured double 
breasted Chesterfield style as well as single and 
double breasted Raglans. Luxuriant wool cheviots 
and tweeds of character handsome!y tailored in the 
traditional ways of these famed clothing houses. 
Select shades of dark blue, oxford grey, heather 
mixtures and brown — sizes in the group 36 to 44. 


MEN'S S 


\\ 
HOP 


+ 
5S 


Civil and Military Outfitters 


Clothes by 


ery Aros. Bank Advances 


Are a Sound Investment 


At a time when economy| M 


counts, it pays to order clothes 
that, because of their ‘fine fab 


rics and workmanship, 


continue to look well and fee! 
well long after other clothes are amounted, to $398,443 or $19.92 a 


discarded. 


Choose now trom our collectio 


n 


of distinctive British materials. 


LEVY BROS. 


68 WEST KING STREET, TORONTO 


ST. ANDREW'S, 
COLLEGE 


An exceptional boarding 


school for boys 


@ Modern buildings—chapel—219 acres 
of unsurpassed grounds—gymnasium — 
swimming-pool — dramatics — music — 
cadet corps. Sound preparation for 
University, including Honour Matricu- 
lation. Small classes; individual, sym- 
pathetic iastruction. Care- 
fully supervised athletics 
and recreation, Excellent 
tuition for boys eight years 
and over. For prospectus 
and book of views please 
write to the headmaster: 

J. C. Garrett, M.A, 


EATON'S-COLLEGE STREET! 


City & District 


Deposits gain sharply. 
Investments show increase. 
Profits at new high. 

From Our Own Correspondent 
ONTREAL.—Large gains in de- 
| posits and investment holdings, to- 
gether with net profits at the highest 

level in the history of the institution, 


trict Savings Bank report for 1943. 
Net profit for the past year 


| Share. This compares with $387,783 

or $19.39 a share the year before, 
Profit and Loss Account 

Years Ended Dec. 31 

1943 

$398,444 $387,783 

280,000 280,000 

16,450 13,350 


101,994 94,433 


| Net profit 
Less: Dividends 
Donations 


| Balance ...... 
| Previous balar 
To reserve 
| Balance forward 243,906 
Balance sheet shows the usual 
strong position, total of cash and 
| other readily available assets at $84.6 
millions being equivalent to 105.8% 
of all liabilities to the public, as 
against 106.7% a year ago. 
Among balance sheet changes, in- 
| terest bearing deposits have risen by 


ice 


fam | $1234 millions to $77.2 millions, Cash 


is higher, while holdings of Domin- 
'ion and Provincial Government 
bonds at $52 millions are up nearly 


S | $10.4 millions. 


F | Deposits 


Years Ended Dec. 31 
43 


Liabilities 1942 


19 
$78,754,753 $66,041,375 
| Charity fund 80 


| Other liabs. .....0. 
| Capital stock ...... 


: | Reserve fund 


Surplus 


| | Divds, payable 


. ANDREW S COLLEGE AURORA, ONTARIO 


| School bonds 
| Utility bonds ...e0.. 


Divds, due 
74,142,727 

$9,155,853 
51,996,983 
14,745,355 
228,481 
5,373,240 
200,000 
2,982,999 
180,000 
1,000,000 
37,435 


| Assets 
| Cash 
| Govt. bonds 

Mun. bonds ....«. oe 


$7,418,602 
41,618,141 


183,931 
5,256,510 
200,000 
3,106,621 
180,000 
1,000,000 


eeeeee 


Sundry secs. ..seses 
| Call loans 

Charity fund .... 
Bank premises 
Other assets 


85,900,346 74,142,727 


MANUFACTURERS 


If, as result of lessened war 
material demand, or otherwise, you 
have building and yard space 
available in Toronto area, and 
desire utilizing same to mutual 
advantage, write advertiser, 


Box 44, The Financial Post, 
Torente. 


15,141,546 | 


37,376 | 
| 


Expenditures 


(Continued from page 1) 


entirely the margin by which last 
year's actual expenditures outran 
estimates. 

Subsidies Are Up 

Among the war expenditures of 
the peacetime departments, Agri- 
culture is out in front with a jump 
of $59.4 millions. Of this, $47.6 mil- 
lions are taken up by subsidies to 
food producers, part of the Ilsley 
price control programr—$45 millions 
to milk producers, the balance for 
fruits and vegetables, to keep them 
under the price ceiling. 

The rest of Agriculture’s hump is 
accounted for by the Government's 
program of stimulating livestock 
production. Subsidies to western 


wheat used exclusively as livestock 


feed, were tripled last year; result. 
a total expenditure rising from $2 to 
$8 millions. Freight assistance on 
western feed grains used to be lim- 
ited to one third of the freight 
charge on eastbound grains only; 
last year it was raised to include 
the entire cost, and extended to 
cover shipments to British Colum- 
bia as well, Total outlay jumped 
from $8 to $16.5 millions. The 
other increases in Agriculture 
spending, though numerous, are 
smaller. 


Finance Department 


big war spender on the list, up $48 
millions. Of this, $20 millions is 


added to the Commodity Prices | 


Stabilization Corporation, and $15 
millions are a new expenditure, 
subsidies to millers and other. man- 
ufacturers. Both these items are 
part of the price-control subsidy 
program. 

There is also a “war” expenditure 
of nearly $7 millions charged to 
old-age pensions and pensions for 
the blind. This represents an in- 
crease in pension authorized in lieu 
of cost-of-living bonus. 

Labor Department war expendi- 
tures rise by $3.4 millions. Most of 
this is due to expansion of National 
Selective Service, which has taken 
on a bigger staff and more premises 
to the tune of $2.3 millions. Other 
new expenditures are for day nur- 


| series, recruiting and transport of 


farm labor, compulsory 
of coal miners ,etc. 


transfer 


See New 


Mila Dolen GOVERNMENT 


wines = AR es | AGRICULTURE 


One interesting labor item is a der the heading Auxiliary Services, | 


new expenditure of $450,000, marked 
| “stabilization of longshore labor, 


Halifax.” This grew out of the long- | Columbus, 


shoremen’s strike 
Canadian port. 


year, Order-in-Council 


Halifax docks, 
| these men a 
| Wage. 


and guaranteeing 
stipulated weekly 





| time departments. Tht rest is com- 


er items, offset by some equally 
trivial reductions here and there, 


Sometimes it's a pure matter of! 
“war” | 


bookkeeping. For instance, 
outlays of the Department of State 
have dropped from $45,000 to $11,000, 
|not because of any startling econo- 
| mies, but because Mr. Ilsley decided 
that a group of employees, passed 
| last year as engaged in “war” work, 
| were not properly chargeable to the 
war budget. Back these civil serv- 
ants must go on the State Depart- 
ment’s ordinary estimates, which 


will rise by the same $34,000 as its! 


war estimates have dwindled. 
One large increase is in the Na- 
tional War Services Department un- 


Labor Code 


Cause of Controversy 


(Continued from page 1) 


ed unless it is “consistent with the 
ability’ of the employer to pay... 
without increasing the price of (his) 
product.” 


Labor and the CCF are against 
this clause. Neither has ever paid 
more than the faintest lip service to 
the principle of inflation control. Of 
Section 20, Stanley Knowles of 
Winnipeg, speaking in the House as 
the CCF spokesman on this wage 
order, said last week: “The order 
makes possible the freezing of gross 
injustices, practically in so many 


words; for it is provided that noth- | 


ing can be done about changing 
wage rates unless there are gross in- 


justices or inequalities, and even | 
then nothing can be done by way of | 
raising those rates if that would in- | 


crease the price of the product the 
manufacturer has to sell.” 


wil] | feature the Montreal City and Dis- | 


Prog. Conservatives Mum 


Progressive Conservatives have 
| been mum about the essence of 
wage control. They have concen- 
| trated all their fire on such things 
|as the penalty clauses, the burden 


| Labor Board without extra Labor 
‘ members, and the general principle 
of passing such important decrees 
by order-in-council instead of by 
statute. Rebel Liberals, mostly but 
not all from Labor-potent British 
| Columbia, have taken the same tack. 


Neither Progressive Conservatives 
nor rebel‘ Liberals have explicitly 
| disavowed the wage and price con- 
| trol principle. But both have allow- 
ied it to be inferred that they are 


| Neither has suggested any alterna- 
| tive criterion, to replace the “gross 
inequality and gross injustice” for- 
mula suggested by Mr. Justice Mc- 
Tague. They are content to ride on 
Labor's bandwagon and denounce 
the Government without being too 
specific about positive measures to 
be taken instead. 


- ‘Amendments Promised 


Prime Minister Mackenzie King 
promised a week ago that “certain 
| amendments” would be made to the 
wage control order, as soon as all 
representations on: the matter had 
been heard by the Government. 

It is a safe prediction that most of 
the non-essential features to which 
objection has been taken will be 
| dropped. Certain to be changed are 
the notorious penalty clauses, Sec- 
| tions 33 to 41. Nobody wanted them 


Justice, which put them in to make 
prosecution easier. 

Other depariments having te do 
with the framing of the order took 
a dim view of: all this. They sar- 


of prgof was put on the accused 





~ | P.C, 9384 merely extends the same 


drive 
AD. 3733 


principle to employer and worker | 


alike, and the result has been loud 
howls, 


Would Hold on Price Control 


Also likely to be reconsidered, 
though less likely to be ditched, are 
sections declaring National War La- 
bor Board rulings “final and con- 


clusive for the purpose of any pro- | 


ceedings in any court taken pursu- 

ant to this Order, and not subject to 

review by such court”; sections giv- 

ing the National War Labor Board 

a pretty strict control of regional 
boards; and similar items. 

Many of these objectionable fea- 
tures were sorry compromises be- 
tween opposing points of view. 
Take, for instance, the enlargement 


of the National. War Labor Board to | 


six men, and the resultant “dilution” 
of labor's “representation.” Of the 
| six, one is named as a labor repre- 


jagainst P.C, 9384 in its entirety. | 


anyway, except the Department of | 


| donically point out, however, that | 
under the old P.C. 5963 the burden | 


employer, and nobody squawked. | 


sentative, two as “public” rep¥e- 
; sentatives. The other two are to be 
|chairman and vice-chairman. 


Nobody knows just who thought 
up the idea of a six-man board, but 
| the composition of it is a straddle be- 
tween the McTague Report and the 
| Cohen (minority) report of last sum- 
| mer. Mr. Justice C. P. McTague and 
| his colleague Leon Lalande recom- 
mended that the War Labor Board 
be a tribunal, its members having 
no connection with either labor 
organizations or industry, and that 
it get clear away from the “repre- 
sentative” principle. J. L. Cohen, dis- 
senting Labor Board member, urged 
the very opposite. In his view, the 
Labor Board should be a wholly 
“representative” body composed of 
labor and management nominees in 
equal numbers, with an impartial 
chairman. Framing the order, the 
_Government tried to adopt both these 
|incompatible viewpoints, with sad 
results. 





That, like other non-essential fea- 
tures, is likely to be changed. But 
on the essential question of Section 
20, the backbone of wage-price con- 
trol, the Government is expected to 


1942 | of proof on the accused, the bonus | stand fairly firm. 
| absorption, the enlargement of the | 


Four Ways To Jump 


The Government has, in this mat- 
ter, four alternatives: 


1. It can abandon inflation control 
altogether. Nobody openly advocates 
this, although labor has come pretty 

| close to it sometimes. In any event, 
for the Government it would be an 
unthinkable step. 


| equality and gross injustice” formula 


lof P.C, 9384, and ignore protests. 


3. It can go back to the regional or 
| occupational comparison principle 
lof P.C. 5963, which was denounced 
| hotly enough: in its day but not, in 

the kindly light of memory, as hotly 
| as 9384 is being attacked now. 


4. It can let wages run up under 

a less rigid control principle, such as 

| the “free bargaining under 50 cents” 
‘suggested by the McTague and 
Cohen reports, and then use the sub- 

| sidy method to preserve the price 


posed of a conglomeration of small- | 


| 


| 


| 


| 


| The foregoing items account for! North Africa, Sicily and Southern 
| more than $110 millions of the total| Italy. Auxiliary services have fol- | 
| $127-millions increase among peace-| lowed Canada’s invasion forces all | 


1 


' 





| 


2. It can stick to the “gross in-| 


up from $7 to $12 millions. These 
services include YMCA, Knights of 
Salvation Army, etc., 


in the eastern! which have been steadily expand- 
On June 25 last} ing their facilities with Government 
P.C. 5161 aid since war broke out, Reason for 
was passed providing for the main-| this year’s big jump is threefold— | 


| tenance of a full labor force on the; more men 
Finance Department is the next | 


in the services, wider 
spread of the garrison in Canada, 
and above all, exodus of the over- 
seas forces from the British Isles to 


the way. 

Another increase in National 
War Services outlay is for postal 
censorship, up from a little over a 
million to a million and a half. Of 
the increase, $376,000 is credited to 
salaries of additional staff, and 
raises in pay for previous employ- 
ees. Similar expansion is noted in 
the war work of the Royal Cana- 
dian Mounted Police, whose war 
budget is up nearly half a million. 
Half of this sum is occasioned by 
last year's increase in pay rates, 
and by adjustments in strength. Ex- 
tensions to barracks, supplies and 
various forms of service complete 
the list. 

In the Transport Department con- | 
siderable expansion is noted in 





Ilsley would resign rather than let 
subsidies be used to prop wages. 

Maybe there is a fifth alternative, 
but nobody around here seems to 
have hit upon it yet. 


Bonus Change Doubtful 


As for the cost-of-living bonus, it’s 
doubtful if anything will be done | 
about it. 

Progressive Conservatives ane! 
lambasted the absorption of bonus 
into wage rates as if it were a blow 
to labor, but the CCF has been sig- 


nificantly silent on this point. Actu- | 


ally, the change gives labor a con- 
siderable advantage. The bonus used 
to be rigid—overtime did not in- 
crease it. Once it's merged with the 
basic wage rate, as it has been since 
last Tuesday, a man’s overtime rates 
are proportionately increased, Also, 
the bonus was flexible downward as 
well as upward. Now it’s been frozen 
at the peak, and made part of the 
basic wage for postwar bargaining. 

It's true that the bonus will no 
longer be there to protect the work- 
ingman against increases in the cost 
of living, but it never was much 


P. L. Robertson Mfg. Co. 


Shares Listed Toronto 


Shares of P. L. Robertson Manu- | 
facturing Co., Milton, Ont., manu- | 
facturers of screws, bolts, and rivets, 
were posted for trading Feb. 16 on) 
the Toronto Stock Exchange. Out- 
standing capital includes 6,006 
shares of $2.50 preferred and 60,060 
shares of common, both of no par 
value. The company has no funded 
debt. 

Dividends have been paid by the 
Robertson Company since 1926. 


Report for the year ended Dec. | 
31, 1942, showed working capital of | 
$874,761, and surplus of $778,994. Net 
profit for that year, including $44,- | 
067 refundable taxes, was $241,297 


against $242,031 in 1941, 


ceiling. This is held to be a most] 


unlikely step. Finance Minister Ilsley 
| explicitly renounced the principle of 
| it, when he granted an increase in 
| the price of coal after miners had 
, won a wage boost. Most people think 


Mec Fils 


From U. K. 


(Continued from page 1) 


,an arrangement which will permit 
him to hire American acting talent 
as well as British, thus ensuring 
| productions that will sell in both 
markets. 

For the U. S. and Canadian mar- 
ket, Arthur Rank is stated to have 
formed a new distributing organiza- 
tion headed by Arthur W. Kelly 
who, until last week, had been 
first vice-president of United Artists 
Corp. In Canada this is expected 
to find one of its main outlets 
through the Odeon Theatre chain 
that had partially completed its 
, growth at the time N. L. Nathanson, 

its chief organizer, died last year. 
| Net result of Mr. Rank’s expan- 
‘ sion program is tRat he will be able 
to talk turkey to Hollywood motion 
| picture interests on the matter of 
| reciprocity in exchange of films and 
| actors between Britain and United 
) States. Already turning out better 
films, Mr, Rank is expected to have 
| the additional and powerful argu- 
ment of control of most of the film 





| sentative, one ag an employer repre- | outlets in Britain. 


| Bruck Silk. . 


| Dom. Oilcloth | 1 
| Empire Life . 


|; Guelph Trust . 
' Lambton Loan . 
| Lambton Trust . 


EXPENDITURES 1944-45 


n 


PENSIONS 
—MEALTH 


marine services, largely because! 
many ships which once were season- 
ally operated are now in service 
the year round. Biggest single ad- 
dition in this department is about 
two millions in grants to the CNR| 
for the iron ore development at 
Steep Rock on Lake Superior. This | 
is practically new expenditure—the | 
$400,000 credited to this in last! 
year’s estimates was merely pre- | 
liminary. Project involved con-| 
struction of a spur rail line, dock} 
facilities, ete. 

Wartime Information Board’s! 
estimate is up $338,000 over the 
original estimate for last year, but! 
all but $42,000 of this margin has) 
been eaten up in the meantime, 
by actual expenditures. New staff, 
new salaries, new programs ac- 
count for it all. 

Postwar Planning 
An interesting feature of the 


| current “war” estimates is the pro- 
| vision in several departments for 


postwar planning. Mines and Re- 
sources allots $420,000 to this pur- 
pose, Public Works an item of $95.- 
000 in the Chief Architect’s branch 
and $146,000 in the Chief Engineer's 
branch. The items are self-explain- 
ed—“Postwar construction program, 
surveys, preparation of plans and 
specifications, etc.” 


protection anyway. Besides, the pre- 
amble of the new wage control order 
specifically announces that hence- 
forth, “all practicable measures” will 
be used to prevent the cost of living 
from rising, with “further appropri- 
ate action to be considered in the 
event that an appreciable continued 
change in living costs renders a re- 
view of such policy advisable.” 

Unofficially, this is said to mean 
that if the cost-of-living index rises 
three points, the control program 
will be overhauled. 


Carricona Gold Mines has traced 
its main vein an additional 75 ft., in- 
creasing known length to 275 ft., 
Vice-president W. T. Dean reports. 
The shearing in the additional part 
is said to be about 9 ft. wide car- 
rying gold values. A 50 ft. wide 
mineralized zone is stated to have 
been located about 200 ft. west of 
the main showing. No work has 
been done on this yet, but Mr. Dean 
reports it looks promising. 


Investor’s Index | 


Feb. 19, 1944 
INDUSTRIALS 


Asbestos Corp. . 16 
Abitibi 4 
John Bertram. , 7 
Belding-Cort, . . 18 
Brompton .. . 16 


lake St. John P, 16 
La Laurentienne 10 
maccaren P. & P, 13 
Maritime Life . 10 
Mar. T. & T. . 313 
Maple L. Gdns, . 13 
Mercury Mills . 
Montreal Loan . 
Montreal Trust . 
Mt. Royal Hotel 
Northern Life . 
Quebec Power . 
P. L. Robertson 
Sarnia Bridge . 
Sovereign Life . 
Standard Paving ! 
Stedman Bros. . 
St. Lawr. Paper 
St. Lawr. Corp. . 
St. Maurice Pr. 
Wps. Electric . 5, 9 
York Knitting. 16 


Con. Car ..:e + 
Can. Pacific . . 
Can. Wire & C. 
Catelli Food... 1 
Cockshutt Plow 
Dairy Corp. 
Dom. Life . 


4 
10 
0 
13 
4 
10 
0 
. & 
Fidelity Life . . 10 
Guar. of N. A. . 13 
Guelph & Ont. . 13 
13 
13 
13 


MINES AND OILS 


Aljo Mine... 16 Mid Continent . 14 
Anglo-Rouyn . . 16 McQuaig Red L. 16 
Bear E.& R.. . 16 O'Brien 9 
Ridga'd Kirkland 16 Quatsino... 
Dominion Oil. . 14 Reco Mtn. . . 


Electra Porc. . . 16 


Ammunition 
FOR THE UNITED NATIONS 


"Thousands of men and women behind the 
lines are risking life in many factories, turn- 
ing out ammunition for every fighting front. 
Without the dangerous, unceasing toil of these 


men and women, the fire- 
power of our armed forces 
would dwindle; we could 
not be sure off victory. The 
Bank of Montreal is work- 
ing constantly to supply 
needed banking service to 
the workers and manage- 
ment of war industries. 


BANK OF MONTREAL 


FOUNDED IN 1817 
Modern, Experienced Banking Service. . . the Outcome of 126 Years’ Successful Operation 


Keeping Posted 


Paper conservation is one of the 
problems that has involved Post 
workers in strenuous planning and 
adjustments all along the line. 

During 1943 The Financial Post 
used 21.1 tons less newsprint than 
in 1942. In every respect we are 
co-operating fully with the Print- 
ing and Publishing Administration 
of WPTB. 

Though we have been saving 


paper, editorial service to readers | 


has in no way suffered. Tighter 
writing and editing can achieve 
wonders. In this week’s issue of 
The Post there are over 100,000 
words of editorial matter. By sav- 
ing one needless word out of every 
10 needed words, editors give them- 


selves an extra eight to 10 columns | 


of space. 
We are using slightly smaller 


the date line at the top of each 
page. Various means have been 
adopted to reduce waste of printed 
copies. 

af 


Kenneth R. Wilson, The Post's 
resident Ottawa editor, now 
travelling in the United Kingdom, 
this week cables a significant re- 
port from Edinburgh, see page 1. 


7 


H. Napier Moore, editor, Mace 
lean’s Magazine, is doing an ime 
portant report for next week's 
issue on the outstanding postwar 
planning conference held in Que- 
bec under auspices of the Engi-« 
neering Institute of Canada. 


BUYER 


Well-known business man with $200,- 





type for some articles. Size of 
headings has been reduced. Fewer 
pictures are used. Columns have 


been lengthened by cutting down ' 


Are You 
A STRANGER 
IN YOUR OWN 

COUNTRY 


? 


000 desires to purchase outright or 
control of a sound business to operate 
himself. Strictly confidential. Box 
41, The Financial Post, Toronto. 


To Canada, these war years have 
been years of transition —mam- 
moth new power developments, 
acres of industries in former 
waste land, new motor highways, 
mass movement of population; 
expansion, restrictions and regu- 
lation of foreign trade, decrease 
in private debt, development of 
diversified farming. 


Just how well do you know the Canada of today? 


The 1944 edition of The Financial 


Post Business Year Book will put 


an enormous number of useful facts regarding the Dominion, its 


towns, cities and provinces, right 


at your finger-tips—facts that you 


need to have to promote postwar plans intelligently, that you should 
get to bring you personally up-to-date on the Canada of today. 


With the publication of this new, 


revised issue in March, The Busi- 


ness Year Book rounds out twenty years of publication as a fund 
of authentic information for businessman, public official, board of 
trade secretary, editor and teacher. This néw volume will continue 


in that convenient big size, 9” x 


12”, that opens flat on your desk 


and stays that way. It will contain some 144 pages, around 50 
. devoted to Dominion affairs and Newfoundland with especial 


emphasis on the export field. It's 


a big $2.00 worth either as a busi- 


ness or personal investment. Better order today—paper conserva- 


tion makes only a limited editi 
481 University Avenue, Toronto 


on possible. The Financial Post, 
2, Canada, 


THE FINANCIAL POST 
481 University Avenue 
Toronte 2, Canada. 


Please send me 


Pe sp écacea eeeceevcseceece 


copies of The Business Year Book, 1944, upon 


publication in March at $2.00 each postpaid. 


I enclose $ cccccccccccces 


ADDRESS .., 


That’s why you'll be interested in Simpson's 
new Spring range in the tailored-to-order shop. 
Worsteds that are a brilliant fabric achievement 
— crisp, full-bodied, quality textured — richly 
shaded for Spring or all year ‘round wear—smart 
patterns for business, conservative designs for 


best. 


The distinction and richness of these new 


clothes are effectively reflected in the superb 
styling and expert tailoring of craftsmen with 
years and years of tailoring experience behind 
them. Have your new suit give you all that’s fine 
in fit, style, comfort and appearance by having 
it tailored to your own individual measurements 


at Simpso 


n’s. Suit 37.50 and up. 


Sim peon's— 


Tailored 


-to-Measure Shep 


—Second Fleor. 


POPC CREO E Ee ee TERETE EES Eee ee eee 


in payment, 


OOo ee eeerenee eee eeereeeereere eeeccese 


COOP H er eee eee teeeeeeeeeeeeee 





Tory Defeat in Yorkshire 


Points End to Party Truce. 


By ADELPHI 


LONDON.—Make a note of Skip- | 
ton. It is a farming constituency in | 
the west riding of Yorkshire which | 
has just returned a Common Wealth | 
candidate in a by-election and re- | 
jected the government Tory candi- 
date in spite of being told what to} 
do by the three leaders of the Con- | 
servative, Liberal and Labor) 
Parties. | 

Therefore I suggest we carefully | 
note the name of Skipton for, un- | 
less all calculations are wrong, it | 
marks the beginning of the end of | 
the party truce. And if the party 
truce disappears, can a _ general 
election be far behind? «+ 

This time they cannot blame that | 
useful old rascal “General Apathy.” 
In fact the Government probably 
wishes there had been rather more | 
apathy. Nearly 70% of the available | 
electorate turned out and voted | 
like sturdy citizens, 

No doubt the farmers’ quarrel | 
with the Minister of Agriculture | 
had something to do with it. But} 
it is not in the nature of the British 
farmers to vote against a Tory} 
merely because of a grievance. If | 


cost of the war not because of it. 
As well might it be said of a man 
who had spent all his savings on an 
operation for his wife, that he 
ought to buy a new motor car and a 
better house. If he could afford the 
operation then why not the house 
and the car? 

It is too bad that we cannot con- 
fine soap box political philosophy 
to Hyde Park. 

a 


A Little Party Boom 
I predict 


merry men have spoken on Com- 
mon Wealth platforms and to good 
effect. The two parties are now of 


| equal strength in the House of Com- 


mons—three each. And after all 
why should Dumas always have it 
his own way? Instead of the Three 
Musketeers, why not the Six Mus- 
keteers? e 

All of which brings us once more 
to that enigmatic figure, Sir Staf- 
ford Cripps. At the moment he is 
muzzled. He is manufacturing air- 
planes, and as a Minister cannot 


a Common Wealth | 
|boomlet now. Already there is a/| 
| tacit alliance between the I.L.P. and 
ithe Acland forces..Maxton and his 


early days of Common Wealth; then 
they quarrelled and separated, but 
I refuse to believe there was a di- 
vorce.: It is notorious that people 
who were once fond of each other 
are very apt to come together again 
after a separation. I would not be 
at all surprised to see Priestley 
back on the bandwagon. After all, 
he would be an asset in many ways. 
For one thing he is a plump fellow. 
whereas Acland and Cripps have 
not. a spare ounce of flesh on their 
ribs—and the public still likes a 
pullet that is plump. © ‘ 


* * 2 
Potential Adherent 


Richard Stokes, that rich- Social- 
ist with the sonorous voice -in the 
House, is also a potential adherent 
to Common Wealth. He sits just be- 
hind Sir Richard Acland and-is of | 
a tempestuously independent mind. 
He denounces money and the capit- 
alist system with a sincerity which 
none has any reason to doubt. The 
mere possession of wealth does not | 
preclude a man from denouncing 
the system that produces wealth. 
At the same time Stokes would be 
the first one to admit that the 





that were so the Tories would have | speak all the thoughts in his mind. largeness of his. income makes it 


been out of power years ago. 

No. The reasons go deeper than |} 
that. My own guess is that the} 
Government, being obsessed with | 
the conduct of the war, does not} 
seem to the public to be grappling | 
with the problems of the peace. | 
That may be unfair, but the public, 


} 


and, believe me, he is not unam- 
bitious. . 

He is still an exile from the Social- 
ist Party. With its sure instinct for 
slow but certain self-destruction, 
the Labor Party threw him out be- 
cause the confounded fellow kept 


| But he has to think of his future | re easy for him to be independ- 


j ent than some obscure member of 

the Socialist Party who has to 

| watehi the expenditure of every 6d. 

in order to balance his domestic 
budget. 

Finally, there is Edward Hulton 

| who owns advanced opinions and 


rightly or wrongly, is not impress-/| on advocating Socialism. He was|%° has a very considerable print- 
ed with the activities of the two/a, bad as Litvinoff who shocked | ing press at his disposal. His “Pic- 


planner Ministers, Sir William Jow- 
tt and Mr. “Shakespeare” Morri- 


son as planners. Nor has the aP-| he suggested that all the nations |%@5 long shown sympathy for the 


pointment of Lord Woolton as} 
super-planner-generalissimo roused 
the enthusiasm that was expected. 
His statement that this would be 
a much poorer country after the 
War was a shock to those people | 
who look for an endless rosy dawn | 
when the guns stop belching. 


Tends to Overlook War 

Sir Richard Ackland’s Common | 
Wealth Party has no responsibility | 
for the war and takes little interest | 
in it as 
gracefully ignores 
truth that when Germany is beaten | 
we must engage in a long and! 
bloody struggle against Japan. 

The Common Wealthers cannot be | 
bothered about that. Their idea is | 
that as we are spending about £13 | 
millions a day on war expenditure | 
we ought to declare a bonus when 
the fighting stops. Nothing is so | 
mad as the statement one hears over | 
and over again: “If we can spend £13 | 
millions a day on a war then we} 
can spend enough to give every-| 
body good jobs, good pensions, 
good wages and security after- 
ward.” 

All these things should be pos- | 


} 
} 


everybody by his levity when, at 
the first Disarmament Conference, 


should disarm. 
These things are simply not done. 
2 ” * 


What of Cripps? 


It is unlikely that Sir Stafford 
Cripps will make peace with the 
Labor Party. Not only does he re- 
sent his expulsion, but his local 
Association in East Bristol has been 
outlawed by the party. When Jenny 
Lee ran against Lady Apsley in the 
by-election caused by Lord Apsley’s 


embarrassing for everybody. 

Three party leaders in the Govern- 
ment all sent telegrams of support 
to Lady Apsley. Now Sir Stafford 


was a member of the Government. | 


Yet his organization supported the 
guerilla candidate, if one may use 
that expression about so attractive 
a young woman as Jenny ‘Lee. 
Therefore Sir Stafford is a man, 
perhaps not in search of a soul, but 
certainly in search of a party, On 
deduction, Common Wealth sup- 
plies the answer. 
= o * 


Then there is J. B. Priestley to 
consider, Priestley and Sir Richard 


gible but if so it will be despite the! Acland were accomplices in the 


_—_—- ct LC ACCC tet 


-—_——-—- 


ture Post” on the lines of America’s 
| “Life” was an overnight success. He 


| Priestley school of thought and he | 


| would not be the son of his father | 
(the late Sir Edward Hulton) if he | 
did not want to exert influence. I} 


prophesy an eventual linking up of / 


all these forces, 
* . s 


General Election? 


The party managers are begin- 
ning to think in terms of a general 
| election. It is a strange thing that 
| this country, which has done so 
| much to give representative govern- 


‘" 


Si saecl : j-| ment to the world, should try to 
a campaigning factor, It| death in action, the Cripps organi- ’ / 
a campai nar enmmineeal \zation supported Jenny. This whs| keep from the electors the right to 


exercise their franchise for more 
than eight years. A general election 
| would clear the air in many ways. 
It would make a rejuvenated Parlia- 
ment, and the very fact of the con- 
test in the constituencies would 


wake up boroughs that have been 
sound asleep, 


Maritime Tel. & Tel. 


Sets Station Record 


With a net gain of 224 stations, 
Maritime Telegraph & Telephone Co, 
reports 59,578 stations in operation 
at end of December. This is the high- 
est ever reported and compares with 
55,719 at the end of 1942. 


Hes a might imepedtant powon 4 


The grocer, the butcher, the delicatessen man. . . indeed, 
every retail merchant . . . is faced with work 
today as necessary and complex as almost any 
other on the home front. He must measure up to 
a job which, exacting enough in normal times, 


is far more so in 


these days of severe restric- 


tions, help shortage, scarcity of supplies, 


coupon 


buying, ceiling prices 


and many other problems. 


A canvass of these retail merchants: would show that one 
outstanding factor that helps them to measure up so well 
to wartime demands isthe National Cash Register System: 


The merchants who 


use the National System are better 


business men because they exercise strict business 
accounting and obtain accurate daily facts and figures 
without burdening themselves or their staff with too 


much detail work: ' 


With the National 


System, these progressive mer- 


chants create greater customer satisfaction by faster ser- 


vice and by printed 


National receipts for purchases. 


They simplify bookkeeping yet control every trans- 
ales in their business. They ease the manpower 
difficulty for themselves and definitely aid Canada’s war 
economy by saving time on both sides of the counter: 
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Parliament 


At Work 


The Busy Man's Guide 
to the Week in the 
Federal Capital 


Clothing allowances for discharg- 
ed men are not high enough, Dr. H. 
A. Bruce (Prog. Con., Parkdale), and 
Fit.-Lieut. James Sinclair (Lib., Van- 
couver North) asserted (P. 263 Han- 
sard). The former urged $100 for men 
who had been overseas, down to $35 


| for those with less than six months’ 


service in Canada, and equal allow- 
ances for women. 

Expropriation of properties . of 
Bear Exploration and Radium Ltd, 
is not under way, nor is it contem- 
plated, Munitions Minister Howe 
told A. R. Adamson .(Prog. Con., 
York West). The question, said Mr. 
Adamson, “arose out of a communi- 
cation made in New York.” 

Five year farm rehabilitation plan 
for Nova Scotia, to cost $3 mil- 
lions, was proposed by’G. T. Purdy, 
(Lib., Colchester-Hants), who didn't 
think Nova Scotia hag had a square 
deal. Even if N. S. got $600,000 a year 
for five years, it would only be get- 
ting back “what we are paying into 
the®federal treasury in excess of 
other provinces,” he said. Anyway, 
look at the money that had been 
potired into western Canada! Sas- 
katchewan CCFer.Wright was more 
generous-minded, admitted the 
Prairies had got lots of help, especi- 
ally through PFRA, wanted similar 
aid extended to the Maritimes. 

New angles on family allowances. 
Fit.-Lieut. Sinclair said there was 
criticism on the score that they would 
benefit the larger families of Que- 
bec. “This is a reproach not to the 
large families of French Canada but 
to the small families or lack of 
families in the rest of Canada. If 
family allowances increase the size 
of families in the rest of Canada it 
will be far better°-than any system 
of restricted or selected immigra- 
tion.” Senator Black thought money 
earmarked for family allowances 
could be spent to better advantage 
on education, health, sanitation and 
home building. 

Rehabilitation programs, including 
veterans and social service, are esti- 
mated at $600 millions, R. W. Glad- 
stone (Lib. Wellington South), 
pointed out. (P. 277 Hansard.) 
Total annual government expendi- 
ture before the war was $550 mil- 
lions. That was proof that there 
would be money for prosperity in 
peacetime, as there had been for 
war. H. R. Jackman (Prog. Con., 
Rosedale) was alarmed at this 
trend. The people have to bear the 
major share of these “total financial 
commitments.” 

Devices to aid the deaf and hard 
of hearing should be under govern- 
ment regulation, said W. K. Esling 
(Prog. Con., Kootenay West). He 
charged that some people were 
“making immense sums of money 
out of the afflicted.” 

New wages control order is due for 
revision and Prime Minister King 
says labor suggestions will be con- 
sidered. (P, 336, Hansard.) He in- 
vited labor organizations to make 
“such representations as they deem 
advisable.” The Government is 
“most anxious to have the co-opera- 
tion of labor.” 

Humor in the House. E. E. Perley 
(Prog. Con., Qu’Appelle), says Agri- 
culture Minister Gardiner’s hog 
policy reminds him of the “pictures 
of a boy riding a donkey. In one 
picture you see him riding facing 
one way, and in the next you see 
him facing in the opposite direction, 
so that you cannot tell where he is 
going. The minister has been riding 
the hog both ways and has got into 
trouble.” 

Agricultural policies were ex- 
plained and defended by Mr. Gard- 
iner. Jan., 1944, livestock slaughter- 
ings were up—cattle 60'%, sheep and 
lambs 47%, calves 30%, hogs 80%. 
This meant a surplus, but U. K. 
wanted it all. Shipping was the 
bottleneck. 

Aviation investment of the Gov- 
ernment, in airports, lighting facili- 
ties, radio, meteorological services, 
is close to $200 millions, S. H. 
Knowles, (CCF, Winnipeg North 
Centre), said, forecasting that avia- 
tion run by private enterprise 
would mean “every individual con- 
cern would build its own airports, 
etc... . . What a hodge-podge we 
would have.” 

Wheat participation certificates 
and how to get them were dealt 
with by Trade Minister MacKinnon, 
(P. 236 Hansard). Wheat board will 
send forms to elevators and banks. 
Producers will register their cer- 
tificates on these forms, then for- 
ward them to Winnipeg. Certificates 
must be listed on forms first. 
Cheques will be issued after wheat 
board has compafed certificates 
with duplicates at head office. No 
estimate of amounts to be paid was 
given, 

Farm tenancy is increasing on the 
prairies. P. E. Wright, (CCF, Mel- 
fort), quoted 1941. census figures 
showing a drop in farm ownership, 
from 1901, of 25% in Manitoba, 45% 
in Saskatchewan, 34% in Alberta. 
Eastern Canada and B.C. showed 
little change, with small decreases 
in all provinces but Quebec, where 
farm ownership rose from 89.8% to 
92.7%. 

Farm Mortgages percentages by 
provinces, said Anthony Hlynka 
(S.C, Vegreville)- were rising. -In 
Alberta, 61% farms were mortgaged, 
Saskatchewan, 177,6%; Manitoba, 
53.3%; Ontario, 50.7%, Quebec, 
39.9%; B. C., 315%; Nova Scotia, 
13.1%. 

Subsidies to be paid during 1944- 
45 fiscal year, Finance Mirfister 
Ilsley revealed when he tabled war 
appropriation bill, (p. 418 Hansard), 
included (In agricultural estimates), 
$47.6 millions for subsidies to food 


| producers paid through the agri- 


Serving Canada by Saving Time. This is one of many mechanized 
systems built by National to speed record-keeping, protect money 
and save vital man-hours—for business, industry, Government 


and the public. 


This year the Red Cross 


will be needed as 


never 


before. Give liberally to 


this great humane 


work. 


CASH REGISTERS ¢ ACCOUNTING-BOOKKEEPING MACHINES 


The National Cash Register Company 


OF CANADA LIMITED 


cultural food board, $16.5 millions 
freight assistance on western feed 
grain and $8 millions subsidy on 
western wheat used exclusively as 
livestock feed. Administrative ex- 
penses and subsidies to be paid by 
the Commodity Prices Stabilization 
Corporation totalled $156.6 millions. 

Extradition treaty modifications, 
thoroughly discussed by Canada’s 
provincial and other government 
officials, are now being negotiated 
in Washington,. said Mr. King. 

Use of trucks as a means of trans- 
portation to and from socials and 
church gatherings is still frowned 
on as a “wasteful or unnecessary” 
prattice. So Parliamentary Sec- 
retary D. C. Abbott told J. G. 
Diefenbaker (Prog. - Con., Lake 
Centre), who thought prosecutions 
against farmers on this. score were 
rather hard, 
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HE varied war-time and industrial production of 

forgings call for the most complete equipment. To meet 
this wide range our heavy and drop forge plants at Welland, 
Ontario, produce any forging required — none is too small 
and none too large to be handled efficiently and economical- 
ly in war’s emergency or to meet industry’s demands. — 


Our’ present output is naturally devoted to winning the 
war but soon we hope a larger proportion of our vast pro- 
duction will again be ‘supplying forgings - to . re-equip 
Canada’s mines, paper mills, merchant marine, farm equip- 
ment, the automotive industry as weH as heavy machinery 
for many diversified manufacturers. 
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Effect of Lower Bank Rate 


Announcement that the Bank of 
Canada bank rate has been lowered 
from 24%% to 1%% has had very 
little effect on the high-grade bond 
market, already acting very strong- 
ly, nor on the stock market. 

Admittedly, the Bank rate is a 
much less direct influence on the 
investment market in Canada than 
the Bank of Canada’s own open 
market operations in high-grade 
bonds. But the reduction in the 
Bank rate is a fairly definite prom- 
ise of low rates for the future, 
which should ultimately influence 
both bond and stock prices in an 
upward direction. 

The extent to which stock prices 
will reflect the- falling yields and 
rising prices of Dominion bonds is 
always difficult to prophesy. There 
s ceriainly no direct arithmetical 
connection between the two, and the 
best that can be said is that the 
return on safe money puts a limit 
en how far stock yields cah move. 

Since the end of 1937, stocks list- 
ed on the Toronto exchange have of- 
fered a return ranging from 5% to 
over 7%, against long-term Domin- 
ion bond yields usually not much 
above 3%. Before 1937, the gap be- 
tween the return on stocks and 
bonds was seldom more than one 
point 

Apparently, either stocks were 
badly overvalued before 1937, or 
they have been undervalued since. 
Except when industry is due for 
rapid expansion with a correspond- 
ing increase in earnings, a fairly 
wide margin between the return on 
safe moncy and on stocks is obvi- 
ousiy sound. It is clear in retrospect 
that this margin was inadequate in 
1937, and there is good ground to 
believe that today the margin is 
perhaps wider than necessary. If so, 
the Bank of Canada announcement 
hould help to hasten an upward 
adjustment that will narrow the 
Zap. 


Price Ceiling Problem 
New Highs and Lows 

Investors who have been watch- 
ing WPTB releases recently may 
have been struck by the number of 
cases in which the board has auth- 
orized the setting of prices on the 
basis of cost plus a fixed percent- 
age markup. 

In view of the fact that the indus- 


| more to the cost-plus basis of price 
control, This would get around the 

| problem of the company which has 

| to meet a 1941 price ceiling while 

| paying 1944 wages and material 

| costs, and with very small volume 
of business to do it on. 

Its adoption would help particu- 
larly in the solution of the problems 
of appliance and implement manu- 
facturers such as Beatty Bros., Easy 
Washing Machine Co., Cockshutt 

|Plow Co., Massey-Harris Co., and 
others. 

While this method has obvious 
merits for price control during the 
period when conyersion becomes 

general, it has still not been adopt- 
'ed as a basic device by WPTB, we 
understand. What’s going to hap- 
pen is that the old ceilings will be 
held firm so long as the manufac- 
turer is in the 100% EPT category, 
even though he may be losing 
money on one or two specific items. 
After that, the familiar technique 
of spreading the price ‘squeeze be- 
tween producer, wholesaler and re- 
tailer will be used to the limit. Only 
as a last resort will WPTB adopt 
either of its trumps, the subsidy or 
the cost-plus type of “ceiling.” 

Actually, the betting is in favor 
of the cost-plus method as soon as 
conversion becomes fairly general, 
as maintenance of the fixed ceiling 
would probably involve subsidies 
to all Canadian industry after war 
production finally tapers off. Hither- 
to, the cost-plus type of ceiling has 
been reserved for goods which 

| were not produced in the base 
period, or for goods which have not 
been under a ceiling before. 


| Another Abitibi Payment? 

Reports that there will be a fur- 
ther payment of 12 points on the 
Abitibi bonds have not been con- 
firmed, but apparently there is lit- 
tle opposition’to such a step. 

Big question is whether the in- 
come tax authorities will permit a 
further payment to be classed as 
wholly on principal, as the previous 
payments, totalling 42 points have 
been. It is felt that at least part of 
the payment will have to be regard- 
ed as on account of interest and will 
thus be taxable. 


° o o 
New Highs and Lows 
In the week that closed Feb. 15, 
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Market Comment 
Interpreting | 
Sales Volume | 


Volume on the Montreal and To- | 


ronto stock exchanges during the 
past four weeks may have some 
significant indications. | Industrial 
and gold indices on the two lists 
have for some time varied within 


narrow limits after a rally following | 


the December setback. In the last 
four weeks trading has steadily di- 
minished, weekly sales totals for 
Toronto being 6,935,000, 4,324,000, 
3,674,000, and 2,926,000 shares, and 
for Montreal 751,000, 453,200, 326,000, 
and 249,090 shares. It is probable that 
the gradual decrease in volume in- 
| dicates a drying up of both supply 
and demand for stocks at these levels 


trial companies now returning to a| 1944, 45 industrial stocks, 15 mining | #94 that a move to a new level will 
moderate level of civilian produc-| issués, and eight oil stocks, made | take place quite shortly. The direc- 


tion are facing a bad price squeeze, 
there has been some talk of shifting 
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Classified 


- Advertisements 


Classified ads. cost 4c, per word 
and figure for each insertion. 
Minimum ad. 12 werds. Add six 
werds when box number is 
required. When replies are to 
be mailed to advertiser, add 
10c. Classified ads. payable in 
advance. Contract rates on 
application. 


SALES ENGINEER 

at present in Government 
wishes to get into foreign 
saies; has been travelling from coast to 
coast giving special attention to paper 
and textile mills. A good record, excellent 
references 
and Selective Service Office, 
HO. 745. 
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«employ 


EXECUTIVE ACCOUNTING 


Accounting, Auditing, Cost Account- 
ing, Office Management, Management 
Centrel. Effective Coaching fer 
sf A. degree. 


This modern training is sponsored by 


hundreds of the largest business « 
organizations. 


Full details witheut obligation, 


INTERNATIONAL 
ACCOUNTANTS SOCIETY INC. 


45 RICHMOND ST. WEST 
TORONTO 


Established 1903 
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LIMITED 

jj) Interesting development possi- 
| bilities on this well located 
| Kirkland-Larder Lake property. 
Send for complete information. 


ILLIAM E. SMITH 


Established 1908 


100 Adelaide St. W., Toronto 
ADel. 9205 


Apply to nearest Employment 
Refer to 


new highs. New lows were set for 
11 industrials, nine mines, and one 
oil stock. 


General 
New Highs 1944 Greening Wire 
| Agnew Surpass, c. Holt Renfrew, c. 
| Canada Iron, com, Imperial Bank 
| Canada Packers . of Woods, M., c. 
| Canada Starch, c. Mitchell, Robt. 
Canada Steamsps. Monarch Knit., pfd. 
Do., pref. Murphy Paint, c. 
Can. Canners Nat. Grocers, c. 
Do., 2nd pf. Nat. Sewer Pipe 
Candn Car., pfd. Noorduyn Avia. 
Can. Converters North Star Oil, c. 
. For. Invests,c. Orange Crush, pfd. 
. Locomotive Royal Bank 
. Pac. Rly. Thrift Stores, pfd. 
. P. & P. Inv., ce. ‘Wabasso Cotton 
. Westinghouse Walkerville Brew. 
Cassidy’s, c. Ww 
Chem. Research 
Claude Neon 
Cockshutt Plow 
Comm. Alcohol, c. 
Dominion Oilcloth 
Dominion Square 
Dom. Woollens 
Do., pref. 
Economic Invest. 
Fanny Farmer 
Fraser Cos. Page Hersey 
Gt. West Sadd., c. People’s Cred. Secs. 


Mining 


New Highs, 1944 Silbak Premier 
Aquarius Springer Sturgeon 
Aatoria Quebec Sullivan Cons. 
Base Metals 
Central Manitoba 


Dom. Tar, pf. 
Dom, Textile. pf. 
Gat. Pwr. 54° pfd. 
Goodyear Tire, c. 
Invest. Found., c, 
McColl-Front., c, 
Montreal Trams. 


New Lewes 
Broulan Porc, 
Cariboo 
Chromium 
Howey Gold 
| Inspiration 

Placer Develop. MacLeod Cockshutt 

Powell Rouyn 
Do., vot. trust 

Premier Border 


Normetals 
Sherritt Gordon 
Siscoe 


Oils 
Mid-Continent 
Pacific Oil & R. 
Pac. Petroleum 
Pacalta 


Ajax 

Brit. Dominion 

Calmont 

Dalhousie 
Home 
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Swift Current Deal 
Offered Bondholders 


Holders of debentures of the City 
of Swift Current and of Swift Cur- 
rent School District No. 167, have 
been asked for their approval of a 
reorganization proposal. The plan 
calls for payment of 242% interest on 
new bonds to be dated Jan. 1, 1944, 
the issuance of new 212%, 35-year 
bearer debentures, dated Jan. 1, 1944, 
and payable in 35 equal ‘annual pay- 
ments of combined principal and in- 
terest. Payments are to be made in 
Canadian funds only, the first pay- 
ment falling due Dec. 31, 1944. 


STADACONA SHAREHOLDERS 


Fe 
endeavour to clean up a lon 


x months I have been negotiating with the liquidator in an 
overdue situation—the return of 


Stadacona Rouyn Mines to its shareholders, After weeks of excuses, 
evasion and hedging, the liquidator last week refused to present 
to the Court for consideration a proposal I made—the most impor- 
tant paragraph of which read as follows: 


“I propose that the affairs of Stadacona Rouyn Mines 
Igmited be immediately wound up, that you receive 
your fees and disbursements out of the monies on 
hand and that you turn the assets of the Company 
back to the shareholders.” 


Is it not about time, with close to half a million dollars in the 
treasury and the mine earning around a quarter of a million dollars 
a year, that we had some say-in what should be done? Isn't it 
about time that we got the facts and learned what is really going on? 
There is absolutely no reason why the Company should not be 
returned to the shareholders without further delay. It should be 
earning money for us, not for a liquidator. If you feel as I do about 
this and you would like to see the whole story brought out into 
the open, give me your support. I do not want financial assistance 


of any kind—just your support. 


Simply mail the coupon below, 


NORMAN VINCENT 


NORMAN VINCENT, 


Victery Building, 
Terente, Canada. 


As the owner of 


shares of Stadacona Rouyn Mines Limited 


I am in favor of having the property taken out of liquidation and returned 
free and clear of all debt to the shareholders without any further delay. 
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tion this next move takes will be of 
considerable significance. 


Barron's (New York) The Trader 
—... while bad news has no effect, 
good news is interpreted construc- 
tively. Such phenomena are not 
ordinarily the precursors of a pro- 
tracted major liquidating movement. 
-»- On the other hand, it is easy to 
understand why industrial shares, 
in the absence of stimulating news, 
should hang fire in the face of the 
recurrent concentrated liquidation. 
. +» By virtue of present day taxes, 
big interests have been constantly 
forced into converting stocks into 
cash ... With insiders periodically 
| selling, with investment trusts well 
bought up, and with foreigners out 
of the market, the mainsprings of a 
lasting rise have been lacking. It is 
such tangible factors, more than the 
all-pervasive fear of postwar prob- 
lems, that account for the retreat of 
industrial stocks to .mid-December 
levels while railroad equities have 
been appreciating about 121%. 

+ 
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Barron’s (New York) The Dow 
Theorist—The combination of favor- 
able action in the rails with hesitant 
trading in the industrials not far 


from a former high is difficult to} 


interpret. ...If trading even on just 
one day should expand toa total 
close to or above two million shares, 
with prices in a number of repres- 
entative industrial groups rising 
sharply, it would be most 
encouraging. 


Guarantee Co. of North America 
announces that at the annual meet- 
ing Gordon R. Medland, of Medland 
& Son, Toronto, was elected to the 
board to succeed the late Lieut.-Col. 
Hugh F. Osler. 


ASSISTANT G. M. 


F. G. Stanley, who has been ap- | 
pointed an assistant general man- | 
ager of the Canadian Bank of 
Commerce. Mr. Stanley joined | 
the staff of the former Standard | 
Bank of Canada at Lucan, Ont. 
He came to head office in Toronto 
as supervisor in 1924, and when | 
the Standard Bank was amalgam- | 
ated with the Canadian Bank of | 
Commerce in 1928, was appointed | 
an inspector at head office. He! 
went to Windsor, Ont., as man- 
ager in 1931 and in Feb., 1939, | 
returned to head office as 
superintendent. 
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]|Early NWLB Action Seen 
On Rail Wage Decision 


Anything Near Parity With U. S. Schedules 
Might Boost Pay Bill Around 20% — Matter 
Seen Crux of Whole Canadian Wage Policy 
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Says Britons 
Oppose Cheap 


(Continued from page 1) 
treme hardboiled view thus express- 
ed regarding an eye-for-eye trade 
exchange will ultimately prevail. 
Certainly it is a view held resolute- 
ly here by many important and 
high-ranking personages. 

If it is modified it will likely have 
to be through a determined attempt 
on Canada’s part ke demand re-cre- 
ation of the fool-pfoof, three-way or 
multilateral exchange system such 
as that urged in our currency stabil- 
ization proposals and which would 
ensure Britain being paid in ster- 
ling for every purchase of Canadian 
foodstuffs. 


No Threat to Bacon 


In short, those responsible for 
Britain’s new, yigorous and highly 
successful wartime agricultural pro- 
gram see no threat in Britain’s in- 
creased domestic output in so far as 
Canadian bacon, cheese and eggs 
are concerned. They think and hope 
that the new postwar Britain will 
need everything she can produce 
herself at the present expanded 
acreage and improved farming 
methods, plus what other countries 
can send, so long as the latter are 


From Our Own 

OTTAWA.—Decision of the Na- 
tional War Labor Board on the pay 
increase application of 17 standard 
railway labor organizations is ex- 
|pected momentarily. Submitted. in 
December, the application repre- 
sented some 70,000 workers. 

At that time disparity. between 
Canadian and U. S. rates -was stress- 
ed. Three weeks -ago, however, lab- 
| or groups filed a supplement-to ‘this 
section reporting new agreements— 
some retroactive—by which’ U. S. | 
| rail wages were increased nine to 
eleven cents an hour. 

While this widened the disparity 
claimed, incorporation on Feb. 15 
of living cost bonuses in Canadian 
basic wage rates served roughly to | 


| 








counterbalance matters. 


Railway Wages 


Correspondént 

Inclusion of a $4.60 per week liv- 
ing bonus in basic rates of many 
Canadian railway trades represent- 
ed a rate increase comparable with 
that granted recently in ‘U. S.° But 
this apparently left the ‘disparity 
right where it had been. 


Wide variations and complexities | 


govern reckoning of pay and time 
in major railway trades and these 
obstruct efforts to estimate how 
much of the $4.60 bonus is to be 
credited to an average hourly or 


| daily pay rate. Theoretical distribu- 


tion at around 75c. day would com- 
pare roughly with actual rate in- 
creases in the U.S. 

The following table shows ex- 
amples of disparity after adding 
U. S. increases but before inclusion 
of the bonus in the Canadian-rates: 


: Canada-U.S.+ 


(Financial Post averages based on figures submitted 


to NWLB by railway 


Canada* 


Engineers 

Firemen and helpers ....sessseee « 
Conductors 

Baggagemen «......++6. eereeeereeses 
Brakemen 
Yardmen 


+ Omits mechanical trades, engine and 


labor organizations) 
~~~ Average basic daily rate —- 


Disparity 
U.S. (East) Canada* 
$day 


9.59 


8.20 , 2.27 


5.93 
boiler room workers, railway shop 


laborers, signal dept. personnel, clerical and freight handling forces, station, 
tower and telegraph service employees, train despatchers. 
* Cost of-living bonus $4.60 per week, incorporated in basic hourly wage 


rate in Canada since Feb. 15, 1944. 

Before incorporation of the bonus 
the average of daily rates for Can- 
adian engineers, firemen, conduc- 
tors, baggagemen, brakemen and 
yardmen was 28% less than that of 
their counterparts .on U. S, eastern 
lines, according to computation by 
The Financial Post. 

Comparative Rates 

Until the bonus became part of 
wages, Canadians in the group 
|mentioned averaged $5.84 daily 
| against $8.11 for comparable trades 
jin eastern U. S. 

The railwaymen’s brief showed 
locomotive engineers in passenger 
service, for exampl¢, being paid 
$6.16 a day for operating lightest 
power and $7.16 for heaviest, as 
against $8.54 and $9.62 for corres- 
ponding work on U. S. eastern lines. 
Shown for freight and yard engin- 
cers was a similar Canadian dis- 
parity, the Canadians operating 
through-freight locomotives averag- 
ing $2.50 daily less than their U. S. 
fellows and those in yard service 
$2.47 less. 

Growth of Canadian Rates 

The course of railway wage rates 
between 1913-38 in relation to 
freight rates and cost of living is 
revealed in the following index 
table as well as in the accompanying | 
graph, both prepared by R. J. 
Deachman, Ottawa, from DBS fig- 
ures: 
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How Rail Wages Rose 
(DBS — 1913= 100) 


willing to buy her coal and manu- | 


factured goods in exchange. 

This is no new doctrine, but it is 
interesting and significant to hear 
it underscored’ so emphatically by 
perscns in high authority. So far as 
Canada is concerned there are at 
least two important new qualifica- 
ions. First, it is unlikely that Britain 
will again want as much Canadian 
wheat as in the past, Second, the 

itish farmer wants no more 

mping of cheap foot! from abroad 

so as to depress the price level of 

his own production of wheat and 

other farm products. Articles and 

letters to the press stress this point, 
Wages, Prices Up 

In so far as costs generally are 
concerned Britain’s farm operations 
in this war have been conducted 
with a rising scale of farm wages 
and a much improved price level 
| for most farm products. 
| The minimum pre-war farm wage 
of 38 shillings has now risen to 65 
shillings, with the present minimum 
for women farm workers 48 shil- 
lings. 

With 80,000 in the Women’s Land 
Army, the latter now rates as the 
most popular and successful of prac- 
tically all the war services. Alto- 
gether, there are about 300,000 
women employed on the land. 


Dairy Corp. Tax 
Still Undecided 


Operating earnings of Dairy Corp. 
of Canada continue to be satisfac- 
tory, The Financial Post under- 
stands. However, taxes for the year 
ending March 31 will probably be 
heavy, and since the company’s 
standard profits base has not yet 
been fixed it is difficult to estimate 
the effect of this factor on the com- 
pany’s position. An early settlement 
of this problem is hoped for, but 
prospects are still uncertain. 

Funded debt of the company’s 


subsidiaries was reduced to $1,076,- | 
975 at Aug. 27, 1943 and no further 


change has occurred since that time. 


Dairy Corp. itself has no funded | 


debt since the 1939 capital reorgan- 


ization. Bank indebtedness was en- | 


tirely paid off in the year ended | 
Mar. 31, 1943. | 

Carl S. Sundberg has been recently | 
appointed secretary of Montreal Lo- | 
comotive Works Ltd. He succeeds | 
John D. Finn, resigned. 


farmer if wage rates move up as! 


938 204. 128.2 138.3 
Deachman Considers Farmer © 
Mr. Deachman, in a recent dis- 
cussion of the matter, pointed out 
that between the two world wars 
the railway worker had earned his 
pay in fewer hours; had enjoyed 
simpler, safer, easier work because 
of mechanical improvements. Com- 
parison with the earnings of the 
farmer, however, was Mr. Deach- 

man’s main concern, 

Records of farm income were 
lacking prior to 1926, but since then 
he found difference in relative in- 
comes of both groups “almost un- 
believable.” 

“The farmer,” Mr. Deachman 
said, “suffered from poor crops and 
low prices; The railway worker, if 
employed, was in receipt of a high- 
er income than ever before but 
many of the workers were unem- 
ployed at the depth of the depres- 
sion. In 1929 there were 187,000 
workers on Canadian railways —in 
1938 the figure was under 128,000.” 

The following table shows how 
railway workers’ and farmers’ earn- 
ings compared: 

Farm-Rail Income Inequality 
(DBS indices) 1926=100) 
Average real 


earnings of Farm 
rail workers income 
100.0 100.0 


| 
| 


1938 125.0 57.9 | 
“Railway wage rates,” Mr, Deach- 
man points out, “are adjusted for | 
changes in the cost of living; farm 
| earnings are not. Price declines in 
| the things the farmer bought were 
| relatively small; the real decline 
| was in the things he sold. For the 
| city dweller, the farmer provided 
| the advantages arising from reduc- 
tions in the cost of living, and 
| brought to the railway workers a | 
{tremendous increase in buying 
ower, 
“This was the primary cause of 
the increase in real earnings of the 
railway workers, as shown im the} 
| table. | 
“When costs of living are again | 
creasing,” Mr, Deachman con-| 
cludes, “railway workers demand 
more. The farmers do not speak 
and there is no one to speak for} 
them. But thoughtful people must 
wonder what will happen to the 
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they did before while the farmer is 
compelled, when depressions come, 
to bear the burden of higher costs 
for the things he buys, lower prices 
for those he sells.” 


Taxpayer's Interest 


Mr. Deachman put in a word for 
those who feel that increases grant- 
ed to railway workers at this time 
would, in the end, be inimical to 
their own best interests and harm- 
ful to the nation. Mr. Deachman 
said: a 

“A strange conception has grown 
up in this country. It is felt that 
in a dispute of this kind, the whole 
matter can be. settled: by the two 
parties directly involved. 


It is an erroneous point of view. | 


When “wages. are raised the added 
costs must be met and, with a gov- 
ernment-owned railway, the tax- 
payer foots the bill. In a privately 
owned railway the owners of the 
equity for aitime may be the suf- 
ferers, but the process, if continued, 
will prove disastrous to the workers 
and the nation as.a whole.” 
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Regularity of Income 


To many investors the knowledge that 
the income from their investments will 
be received with unfailing regularity is 
of first importance. 


The half-yearly interest payments from 
Dominion of Canada Bonds provide the 
surest source of income available to 
Canadians... 


Dominion of Canada 
Fifth Victory Loan 3% Bonds 
Due January 1, 1959 


Price: 100 and accrued interest 


‘"There is no better investment than 
Dominion of Canada Bonds” 


36 King Street West 
Toronto 
Telephone: EL gin 4321 
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CPR Resumes Its Dividend 
After Twelve-year Lapse 


From Our Own Correspondent 
MONTREAL. —'Directors of the;in the neighborhood of $2.75 a share 
Canadian Pacific Railway have master better. 
clared a dividend of 50 cents a share| For some time there has been pres 
on -the ordinary shares of the com-| sure from British shareholders for 
pany, payable on March 31 out of|a dividend on the ordinary stock. 
earnings for 1943. This is the first | But the board has favored conserv- 
dividend since April 1, 1932 andj|ing cash resources to reduce the 
comes as a complete surprise to the! funded debt and in turn fixed 
market in view. charges to a point where they would 
In 1942 the company earned $2.63 | be brought down to the level prevaile 
a share, while net profit for the past | ing when the company paid divie 
year is estimated to be somewhere’ dends on its ordinary stock. 
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EASY TO BUY... 
HARD TO SELL 


“Shall I sell now, or wait?” That is a 
problem that our Research Department 
can help you solve. 


Let us advise you. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS 

‘THE TORONTO STOCK EXCHANGE 

MONTREAL CURB MARKET 

CANADIAN COMMODITY EXCHANGE INC, 

347 BAY ST., TORONTO PHONE AD. 0041 


““No One Will Ever Regret 
Investing in. Victory Bonds” 
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Peaker, Trent &B unting | 


MEMBERS THE TORONTO STOCK EXCHANGE 
STOCKS — BONDS 
.. ,..- DOMINION BANK BUILDING, TORONTO 
C. H. PEAKER SEYMOUR TRENT 
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ALFRED BUNTING | 


NORANDA MINES 


The shares yield nearly 8% at the current price. 
Noranda shares offer an opportunity to invest in one of 


- the world’s 


lowest cost, copper-gold mining and smelt- 


ing enterprises and, in addition, give an important 
participation in a well-managed pool of venture capital. 


Private wire 


to 
Montreal and 
New York 


Descriptive circular on request 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 


TORONTO 


Hamilton Brampton 


IMPORTANT GAINS MADE IN 1943 


The following is a summary of certain items appearing in 
the Annual Report of the Company for 1943: 


INCOME FROM INVESTMENTS 
PREMIUM AND ANNUITY INCOME 
INCOME FROM ALL SOURCES 
TOTAL ASSETS 
NEW INSURANCE ISSUED - 
INSURANCE IN FORCE - - - 


$ 564,385.20 
1,277 892.83 
2,045,714.13 

10,193,672.77 
8,277 ,630.08, 
46,658, 100.00 


= e ~~ = * - 


All:of the above items represent marked increases over the corresponding 
results of the previous year. New Insurance, Insurance in Force and Total 
Assets show the largest gains in the Company's history. 


@ The Company continued to support the war effort in 1943 by investing the 
major portion of available revenue in Victory Loans. 
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@ The average rate of-interest earned on invested funds during the year was 
maintained at over 5%. 


@ A total of $792,570.64 out of the surplus earnings of the year was applied 
to increase reserve accounts. 


@ Investment Reserve, Contingency Reserve and Free Surplus now stand at 


$553,990.27, 


@ Funds available for the protection of policyholders have now reached a total 


of $9,131,321.27, 


A copy of the full Annual Report is available on request. 


W. SANFORD EVANS, 


BOARD OF DIRECTORS 
LL.D., President; DR. E. W. MONTGOMERY, WILLIAM 


WHYTE, Vice-Presidents; E. E. SHARPE, K.C., JOHN MARTIN, JOHN W. HORN, 
ROY W. MILNER, C. D. GRAYSON; 
M. D. GRANT, F.LA., F.A.S., Managing Director. 


THE SOVEREIGN LIFE ASSURANCE COMPANY 


HEAD OFFICE - + WINNIPEG, CANADA 





THE 


- STERLING TRUSTS 


CORPORATION 
Balance Sheet, December 3lst, 1943 


ASSETS 
CAPITAL ACCOUNT: 
Office Building, Safe Deposit Vault. .7 77... $ 
Real Estate held for sale............ccccees 
Mortgages and Agreements for Sale........ 
Stocks and Bonds eereececes 
Advances to Estates and Trusts........+.+2 
Accounts Receivable.........sccscsseveoses 8,798.14 
Cash on Hand and in Banks......sscesee0- 49,168.98 


“FS _920,172.08 
GUARANTEED ACCOUNT: : 


ortgages and Agreements.,........++00++ $ 1,804,483.81 
Government and Municipal Bonds......... 581,274.32 


Cash on Hand and in Banks ; a 
ESTATES, TRUSTS AND AGENCIES: ek 

Investments and Assets held........:0+000+ § 5,778,357.54 

Cash on Hand and in Banks...... 282,867.00 


9 eo! 


9,614,595. 


89,825.03 
91,449.43 
353,724.92 


289,829.48 
37,376.07 


LIABILITIES 

CAPITAL ACCOUNT: 

Capital Paid SD.cubagambbotiessbae os btneese 

Reserve Fund sees ee eesesesseoesegescen 

Reserve for NE es co hadecoedenes ebabeakan 

Accounts Payable..............sssscscccccsee 

Dividend Payable January 3, 1944. ........« . 

Profit and Loss Balance 14,675.28 

“S 920,172.05 

GUARANTEED ACCOUNT: 

Guaranteed Trust Certificates. .....0..00++ § 2,126,359.15 

Deposi 


506,637.49 
64 
ESTATES, TRUSTS AND AGENCIES........ 8 6,061,224.54 
$ 9,614,393.23 
——————— 

All stocks and bonds shown at less than Market. 


PROFIT AND LOSS ACCOUNT 


Balance brought forward from 1942..... $ 
Net Profit for year...... 


31,247.17 
54,706.40 

$ 85,953.57 
———==— 


Appropriated as follows: 
Taxes (estimated)..... scovcaoccscocccesse @ 
Reserve for Depreciation. ......c0csceeee0 
Dividends eereeeeee eeese 
Transfer to Reserve Fund.........60+0++ 
Balance carried forward to 1944......... 


19,805.35 
2,333.11 


Serap Idea 
Compulsory 


Insurance 


Manitoba to Raise Fund 
by Levying $1 on All Car 
- Operators 


From Our Own Correspondent 

WINNIPEG.—A special committee 
of the Manitoba Government has 
scrapped the idea of compulsory 
public liability insurance for auto- 
mobile drivers in favor of a “Safety- 
Responsibility” plan to ensure coOm- 
ee for highway accident vic- 
tims, 

The “Safety-Responsibility” plan, 
tabled in the Manitoba Legislature 
by Attorney-General James O. Mc- 
Lenaghan, is patterned after a New 
York State law and provides, among 
other things, that: 

1. A fund be set up to ensure 
indemnity for persons injured or 
damaged in accidents by auto 
owners or drivers from whom 
damages otherwise could not be 
collected because of their lack of 
financial assets. The fund would 
be raised by a $1 levy:on all 
automobile operators in the prov- 
ince. 

2. Drivers who are considered 
poor insurance risks could get 
public liability insurance at a 
higher-than-normal premium. 

3. All drivers of an automobile 
be issued insurance coverage cards. 

Better Reporting 

Other clauses provide for 4 more 
complete system of reporting high- 
way accidents, a. change. in the 
police procedure of impounding 
automobiles, and a publicity cam- 
paign to make drivers aware of 
present financial responsibility laws. 

At committee hearings preceding 
the framing of the present recom- 
mendations, the Winnipeg police 
urged compulsory public liability 
insurance; the insurance companies 
opposed it. 


JOINS CPR BOARD 


Geo. W. Spinney, president of 
the Bank of Montreal, who has 
been elected to the board of the 
Canadian Pacific Railway, replac- 
ing the late Sir Edward Beatty. 


upon applications by “border-line” 
drivers—the type of driver insurers 
are not anxious to accept—and, if 
the applicant were found eligible 
for coverage, would. assign the ap- 
plication to a member insurance 
company. A larger premium would 
be charged on this class of risk. 


To Establish Proof 


Under the proposed plan, how- 
ever, a driver involved in any acci- 
dent would be required to estab- 
lish proof of financial responsibility 
for future accidents irrespective of 
who is to blame. Furthermore, se- 
curity for payment of a judgment 
which may be recovered after an 
accident must be furnished by the 
owner or driver involved in the 
accident. 

Failure to satisfy a judgment in 
the U. S. as well as Canada should 
entail cancellation of an operator's 
license. 


Company “Charity” Ruling 
Clarified by Dept. Finance 


OTTAWA. — Finance Minister 
Iisley’s recent announcement of re- 
strictions on charity donations, by 
firms in the 100% excess profits 
class, will have no effect on spon- 
sored advertising for charitable 
causes, Finance Department spokes- 
men declare. 


Charity or “sponsored” advertis- 
ing, these officials explain, has al- 


Winnipeg Elec. 


Clearing Deck 


May Pay Preferred Hold- 
ers 214% for Half-year 
Ended Dee. 31, 1943 


From Our Own Correspondent 
WINNIPEG.—For the first time 
since 1931, Winnipeg Electric Co. is 
expected to pay a dividend to pre- 

ferred shareholders next April. 


W. H. Carter, president, has in- 
dicated preferred shareholders may 
expect a 2%% dividend for the half- 
year ended Dec. 31, 1943. 


During reorganization of the 
company in 1935, preferred share- 
holders waived close to $13% mil- 
lions in return for $1,921,234 in non- 
interest bearing contingent certifi- 
cates. In several years since then 
the company has showed net earn- 
ings, but was under agreement to 
make no other distribution of prof- 
its until the contingent certificates 
were redeemed. 


It is expected the balance of these 
certificates will be redeemed on or 
before March 1 this year. After 
that, dividend payments may be re- 
sumed within 30 days. 


Opposed by Insurance 

The latter argued such legislation 
would tend to induce carelessness 
among drivers, would not work to- 
ward the primary objective of re- 
ducing accidents. 

In framing its report, the Gov- 
ernment committee under Chair- 
man R, M. Fisher, K.C.,. deputy 
municipal commissioner, adopted 
the insurance companies’ point of 
view. It decided the general pur- 
pose of highway traffic legislation 
should be reduction of accidents and 
that indemnity for financial loss to 
injured persons should be a sec- 
ondary objective. 


“Assigned Risk” Plan 

Apart from the creation of an 
“unsatisfied judgment fund,” built 
up by special levy and designed to 
indemnify injured persons who 
have no other recourse, the legisla- 
tion hinges, on an “assigned risk” 
plan. 

This plan is a voluntary one, ad- 
ministered by insurance companies. 
A committee of insurers doing busi- 
ness in the province would pass 


14,675.28 
$ 85,955.07 
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A mighty task still lies ahead... 
Victory Bonds will speed the Victory. 


bres. 
LIMITED 
Government, Municipaland Corporation Bonds 


244 BAY STREET, TORONTO AD. 9371 


CHARLES BURNS W. H. DENTON 


Establish Your Company’s 
Common Stock Value 


For fature taxation and succession duty purposes 
may, if you are the holder of a | block oiietica's. 
family or “close” corporati well advised to 
consider establishing an and recognized market 
value for it. ° 
Otherwise, in the case of death, an inflated value might 
be placed upon it by succession duty ts and . 
this might seriously embarrass your associates 
or your executors and administrators. 
We shall be pleased to advise individuals, solicitors, 
executors and administrators as to what steps to take 
to meet this situation. 
We will also purchase large blocks of common stock and 
distribute them amongst our private clientele. This 
may prevent the considerable sacrifice that might be 
money if the stock was placed on the “open market” 
or sale. ; 


Inquiries invited from individuals, executors, solicitors. 


Montreal 
360 St. Fames St. W. 
| MArqnette 4194 


Gairdner & Company Limited 
320 Bay Street, Toronto | ; 
EL¢in 2301 


FOR SALE 


One ‘mile from Montreal-Windsor highway, near 


Delaware, 12 miles west of London, comprising 385 
acres (more or less) of fertile land ideal for mixed 
farming. 

Fully equipped steel and concrete buildings, 
cattle barns for 150 head, dairy with Kelvinator 
cooler, horse stables, piggery, 3 large silos, under- 
ground root cellars, poultry houses, implement and 
too] sheds, , garages—also 3 separate houses for 
farm help—all buildings in good condition. 

The main house is brick and 100 years old in 
excellent repair and recently redecorated, handsome 
cornices throughout—large central hall, 40 ft. living 
room with two fireplaces, library and dining room 
each with stone fireplaces, lavatory, modern 
kitchen, pantry and servants’ sitting room—Upstairs: 
sitting room with fireplace, 5 master bedrooms, 3 
bathrooms, sleeping porch and sewing room, 4 
servants’ rooms and bath. 


vault. 


= = GENTLEMAN FARMER’S ESTATE 


Top flat has 4 bedrooms, play room with electric 
fireplace, bathroom, toy and storage cupboards, 

Screened verandah at back 18 ft. x 30 ft. over- 
looking one of the finest landscaped gardens in 
Ontario, lily pool and tennis court. 

Vegetable garden with irrigation system. 20 ft. 
x 50 ft. concrete swimming pool. . 

Cellars throughout, recreation room and _ steel 


Steam heated—automatic stoker. 

Two miles of river and a creek. Fine elms and 
pines, cedar hedges and spacious lawns, with % 
mile spruce lined approach. 

— spring water pumped by pressure 


system. 
Offers would be considered for residence and 
separately, 
For price and further particulars, apply to: 


THE LONDON AND WESTERN TRUSTS COMPANY LIMITED 


LONDON, ONTARIO 


or MRS. E, S. LITTLE, DELAWARE, ONTARIO 


Share Pushers Use 


Fake Sale Scheme 


(Continued from page 1) 
racket. It was required that all firms not members of recognized 
stock exchanges show on their stock confirmation the name of the 
salesman making the sale. But even after this warning a stock 
sales outfit has tried the fake confirmation racket—omitting to 
put the salesman’s name on the sales slip. 

How the Ontario Securities Commission, which is charged with 
the prevention of fraud (not solely its prosecution) can justify the 
continued registration of firms which persist in sending out fake 
confirmations is puzzling to The Post as well as to the business 
community at large. 

The Securities Commissioner has abundant power to carry out 
his duty which, according to judicial finding, is to assure that 
persons engaging in the securities business be “of good repute.” 
That their sales methods should be ethical goes without saying. 

The Securities Commission can cancel or suspend licenses as 
a means of enforcing good behavior. It has the whole machinery 
of the criminal code that it can invoke. 

The Ontario Securities Act provides for the bonding of firms 
and salesmen to help weed out undesirables and protect the 
public. 

This bonding regulation appearg to have served little good 
purpose, because an actual bond has rarely been required. Appar- 
ently almost anybody’s “personal bond” is accepted. This means 
that it is possible for a hoodlum to come along, have a “bond” 
put up by the stock operating firm which proposes to employ 
him. Commonly, the employing firm puts up no money or security 
whatever, the Securities Commission simply accepting the firm’s 
word that it will make good if the salesman defalcates. 

One important aspect of the bonding requirement is thereby 
completely eliminated. The registered bonding house investigates 
character and business record. It won’t grant a bond unless*both 
are reasonably good, By accepting apparently anybody’s bond, the 
Securities Commission foregoes this useful “screening process” and 
makes it possible for the hoodlum to comply with the letter—if 
not the spirit—of regulations. 

This bonding situation is one illustration of the apparent 
lethargy on the part of the Ontario Securities Commission in 
protecting the public from undesirable stock operators and 
undesirable stock selling methods. : 

The fake sales confirmation racket is just one more illustration 
of the evil that results. 

There appear to be three variations in the fake sale business. 

First, there is the “hoper”—where the individual has had no 
previous dealings with the firm whatever. 

A woman in West Toronto received this type. She had been 
regularly receiving literature from a stock firm. This barrage of 
mail had been consistently used for fire lighting. Then came a 
sealed envelope containing a stock sale confirmation together with 
a nice letter thanking her for the business she had been pleased 
to place with the firm. 

Part of the technique in sending out these confirmations to 
strangers is to give a temporary push to the stock price to provide 
“sucker bait”; the individual may think he can be smart and make 
a little money by taking up the stock. But the highbinder may be 
“selling” the public at a high price in a rigged market and may be 
taking down stock at a nickel; hence he makes many times 
what the sucker thinks he can. 

The second variation of the trick is to send confirmations to 
individuals who have previously refused to do business with the 
firm concerned. A typical case occurred last week. 

A salesman from a Toronto outfit called on a woman at her 
home. The woman had a visitor. The hostess bought some stock. 
Her visitor casually asked what 2,000 shares would cost. She did 
not place an order and she refused to give her address. She was 
surprised when she received a confirmation for purchase of stock, 
delivered care of her hostess. 

In another case a woman had refused to buy stock on several 
occasions. Finally she got a‘fake stock purchase confirmation. The 
salesman in this case was not registered with the Securities Com- 
mission at the time, but a license was taken out a few days later. 

This salesman at this writing has not been arrested either 
for his effort to extract money by false pretenses or for his effort 
to sell stock without registration. 

No disciplinary action has been reported taken—at this writing 
—with respect to the firm which used the unregistered salesman 
and which later took out a license for him. 

The third variation on the fake sale racket is used where the 
aim is to make a big killing. 

A salesman lines up a prospect of some means, “warms him 
up” by putting him int@some good securities, does everything in 
his power to increase the man’s stock investment and to win his 
confidence. 

Then comes the “kill.” The salesman “turns on the heat” to 
switch the whole group of stock securities into the issue in which 
his firm and its backers are specially interested. Such a stock 
usually costs the selling firm five cents. They"sell it to their victim 
for 25 or 30 cents. ~ \ 

The client hesitates. A prompt fake stock sale confirmation is 
apparently frequently helpful to the operator. 

This “error” or “misunderstanding” is often helpful in weak- 
ening the client’s resolve not to take the bait he is offered. Because 
these operators specialize on people with little experience in 
business and particularly in the buying and selling of stocks, the 
victim will frequently accept rather than face the threats of 
court action which the stock operator hurls at him. 


ways been treated for income tax 
purposes as part of business ex- 
penses, not as a donation. Com- 
panies are only permitted to make, 
as deductible expenditures, adver- 
tising outlays up to the amount 
spent during a base period before 
excess profits tax was levied. Spon- 
sored advertising has been, and will 
continue to be, 


ed by the tax ruling. 


Standard Pav’g 
Net Up Slightly 


Volume of Business 
Holds — Dividend Plus 
31\4c. on Arrears 


Standard Paving & Materials, 
which this week declared a divi- 
dend of 31%c on the preferred plus 
31%c. payable on preferred arrears, 
has shown slightly increased net 
‘profit in recent months, The Finan- 
cial Post is informed. The distribu- 
tions, which are being made April 1 
to shareholders of record Mar. 20, 
cut preferred arrears to 31%c. Stock 
goes ex-dividend Mar. 17. 


Operating through subsidiaries as 
a paving contractor and supplier of 
sand and gravel for construction 
work, the company in recent 
months has maintained the volume 
of business which in the year ended 
Mar. 31, 1943, was reported as being 
considerably larger than for some 
years past. Earnings per share on 
the preferred for 1942-43 were 61 
cents, against dividend requirements 
of 62%4c. 

With most of the major war jobs 
in the company’s line now believed 
completed, the chief current prob- 
lem is an outright scarcity of men, 
The Financial Post is advised. 
Though supplies of cement and ma- 
chinery have at times been difficult, 
the company in these respects has 
always managed to “get by,” but the 
help situation poses harder prob- 
lems. Some betterment is expected 
as a result of the recent removal of 
restrictions on asphalt which had 
been limited to strategic uses since 
1942, ' 


Good postwar business is antici- 
pated. 


Tungold Mines plans to carry out 
some deep diamond drilling with a 
heavy drill rig recently purchased. 
The company’s property is located 
in the Herb Lake district, northern 
Manitoba. 
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CANADIAN GOVERNMENT 
BONDS 


included in this 
quota. No change has been effect- 


BELL, GOUINLOCK & CO. 


Limiteo 


MONTREAL TORONTO WINNIPEG 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY STREET PHONE ELGIN 3401 


ESTABLISHED 1908 


‘A Complete Investment Service 


WATT & WATT 


6-8 Jordan Street 
TORONTO 


TORONTO STOCK EXCHANGE 
Members: WINNIPEG GRAIN EXCHANGE 
COMMODITY EXCHANGE INC. (N.Y.) 


Stocks — Bonds — Grain 


80 King St. West — TORONTO 
MEMBERS OF 
Toronto Stock Exchange Montreal Stock Exchange 
Vancouver Stock Exchange Montreal Curb Market 
Winnipeg Grain Exchange Calgary Stock Exchange 


Private wire connections to leading Western 
Centres and Montreal. 


EL. 5381 


Greater 
Daily — 
Circulation 


Toronto 


,..and also 
greater 


Pee Py 


F The Star’s 265,000 total daily circulation,| 152.405 is 
within Greater Toronto—equal to three-quarters of the 
homes—plus 115,808 elsewhere in Ontario, mostly in urban 


centres. 


The Star’s lead In city circulation over the second 
Toronto daily is 40,414, while The Star's lead over the 
second Toronto paper in outside circulation is 
32,427. The lead in total circulation over the second 
Toronto paper is 101.976. ‘ 


So... whether it is city circulation you want or provincial circu- 
lation, or both ... you get many thousands more readers for 
your money by using The Toronto Daily Star. Much the lowest 
milline rate in Canada... equalled by only two dailies in North 


America. 


TORONTO 


DAILY STAR 
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The Editorial 


The Foundation of Employment ~ 


H. G. Welsford, vice-president, Dominion 
Engineering Works Ltd., Montreal, has ~produced 
another penetrating analysis of the challenge that 
faces business today. Following his previous 
pamphlet on employment, the present -study, 


entitled “Enterprise, the Foundation. of Employ- ; 


ment,” makes a most worthwhile contribution to 
our knowledge of how business can meet this 
challenge. 


On this page of this issue under the heading 
Postwar World, there is a digest of an important 
section of Mr. Welsford’s new pamphlet. 


Mr. Welsford graphically illustrates and explains 
the fundamental importance of capital goods pro- 
duction in providing high levels of employment. 


He cites the estimate that in peacetime about 
45% of all those employed in manufacturing ‘and 
digtributive trades derive their employment 
directly or indirectly from expenditures for capital 
goods, also another well-sourced estimate that 
between 18% and 25% of the total national income 
must be spent each year for new capital invest- 
ments to sustain full employment. 


lllustrating the point that demand for consumer 
goods provides only a limited and relatively static 
amount of employment, Mr. Welsford says: 


“The development of railways and the automo- 
bile did not begin because the people demanded 
something better than the horse and buggy. They 
both had their beginning only because a few indi- 
viduals and corporations had the initiative and en- 
terprise to make expenditures which have provided 
millions of people with employment and with a 
more useful and cheaper mode of transportation. 
Employment in all other industries throughout the 
country has been initiated in the same way.” 


Radio is a recent example which he could have 
cited. None of the hundreds of thousands: of 
people, now directly or indirectly supported by 
this giant industry, would have had their jobs 
unless someone had done the research, paid for 
the development and financed the wholesale build- 
ing of receiving sets and of broadcasting stations. 

Mr. Welsford’s emphasis on the importance of 
the investment in capital goods is very timely. 


Present tax arrangements are as much a.deter- . 


rent to socially useful capital expenditures by cor- 
porations ds if they had been expertly desigried 
for the purpose. 


The author points out that depreciation rates for 
different kinds of assets are 
authorities and, in some cases, the rates are too 
low to cover the factor of obsolescence, in other 
words, to permit plants te keep plants modern, 
thereby increasing efficiency, lowering prices. 

“If an asset is scrapped before it is fully de- . 
preciated at these arbitrary rates, it is treated as a 
capital loss and the owner is not permitted to write 
this loss off through his income account, The 
absence of adequate non-taxable: reserves for ‘in-~ 
ventories and other operating contingencies has fré- 


quently been responsible for the use of cash re- ~ 


serves for depreciation to meet operating losses. ¢ 
The amounts allowed as reserves under the Excess 
Profits Tax Act, with the tax rate at 100%, are : 
wholly inadequate to provide industry with the - 
money required to cover depreciat{fon, inventory 
losses and the unavoidable expenses of reconver- 
sion from munitions production.” 


If our fiscal authorities want the democratic, 
enterprise system to survive and to do the supreme 
job of providing high and regylar levels of.eme 
ployment, then tax changes must be forthcoming. 


rigidly: fixed ‘by ‘tam ** ¥. 


x” 


“sarvey says 57% of the people are opposed to a 
pre-victory election. 


The Speech from the Throne declaration that 
there would be no election “unless necessary” was 
eagerly and promptly qualified by Mr. King when 
he later told the House that that didn’t mean there 
would NOT be an election this year. 


Holding an election: is a needless dissipation of 
our national ‘energies. We. can do quite well 
without one for the present. 


‘ Real Estate T dxes 


C. S. Haniilton, vice-president and general 
manager, The Trusts & Guarantee Co. Ltd., em- 
phasized one very important ‘point in his annual 
meeting address. That point is that present real 
property taxes are inequitable, inefficient and 
defeat sound community development. He said: 


“Every, postwar plan emphasizes housing shortage 
and the part\to be played by construction. It is gen- 
eralty conceded that construction is retarded by taxa- 
tion. Over the 15-year period ended in 1939, the 
number of home owners in Toronto declined, This 


/ decline, coupled with increased population in the 


same period, fesulted in more than doubling the 
number of rented apartments. 


“This situation can only be attributed to lack of 
confidence in real estate as an investment by reason 
of an inequitable municipal taxation and fear of 
Government competition in the form of controlled 
projects with minimum taxation, an unsound and 
unjustifiable use of the taxpayer’s money to devalue 
his own investment.” 


Mr. Hamilton went on to say that “human 
nature is such that a responsible, municipal elec- 
torate cannot be expected with but 25% paying 
directly 90% of municipal taxes.” 


He urges that the right to elect municipal gov- 
ernment should bear “some reasonable relation” to 
the ownership paying taxes, that real estate should 
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be taxed to pay only for those services serving 
real estate, and that assessment should have 
some regard for the earning value of property. 


Property owners of the whole country should 
see to it that government get busy with basic 
reconstruction of our tax system. Present property 
taxation and its social and economic effects should 
not be tolerated any longer. Faced with challeng- 


ing postwar problems, we can't afford to tolerate 
them, 


What They Are Like 


George W. James, editor of the Canadian States- 
man, Bowmanville, Ont., has been writing a series 
of articles on thé recent CCF book, “Make This 
Your Canada.” 


Mr. James quotes from the Regina Manifesto, 
still the basic CCF platform: “We stand resolutely 
against all participation in imperialistic wars. ... 
We must resist all attempts to build up a new 
economic British Empire. ... Canada must refuse 
to be entangled in any more wars fought to make 
the world safe for capitalism.” That was asserted 
in July, 1933. ‘ 


Here is more that Frank Scott, chairman of 
the national CCF party, has said in the book 


- “Social Planning for Canada,” published in 1935. 


“The plain fact is that a big war is more than 
likely now and that a policy of neutrality seems just 
as possible for us as it does for the United States... 
it will certainly cost us less to stay out than to go 
in. ... We should serve notice now that we intend 
to remain neutral.,..The Canadian people as a whole 
have no more interest in this American imperialism 
than they have in British imperialism and we must 
try to keep from being entangled in its operations.” 


Those are some very revealing statements about 
people who want to manage the Canadian revolu- 
tion and create a new country for the Canadians 
in the armed services to come home to. 


In this department. The Financial Post notes current comment, opinion and research on the world 
A that will face us after the war has been won. 


‘ 
<6 SMHN4G: “Welsford, vice-president, Dominion En- 
gineering Works, Ltd., Montreal, has just produced 
another brilliant pamphlet on the challenge facing 
business and the, manner in which that challenge 
can be met. His. earlier paper was entitled “Em- 
ployment, The Foundation of All. Social Security,” 
and which brought widespread comment. Herewith 
a digest of an important section of his newest 
production. 


It'is estimated that in peacetime about 45% of, all 


» those* employed: in manufacturing and distributive in- 


Tax changes forecast now would help very much - 


in letting employment-giving executives blueprint 
their plans. 


Obviously such tax changes are not requested’: 
for the purpose of avoiding taxation; for shifting 
from business and businessmen their appropriate 
share of the costs of war and of government, But 
when the incidence of taxation works out in such 
a Way as to prevent people having jobs, it is high 
ume for a change. 


What Does Mr. King Plan? 

An overwhelming majority of the British voters 
do not want a general election until Germany has 
been defeated, , according to a Gallup Poll survey 
takenin the United Kingdom. In Canada a Gallup 


ene 


‘dustries derive their employment directly or indirectly 
from. ‘expenditures -for-»capital goods, Competent 
authorities dn Great Britain’ and) the United States, 
and the James Committee in Canada, estimate that 
something between 18% and 25% of the total national 
inctomé tust be sheng each year for new capital in- 
Vestments in order to sustain full’ employment. — It 
* “was phis 459% group of‘workers in the capital goods and 
cuthiyhont ‘industries Which suffered most from un- 
employment during the depression of the 1930's. 
There is no other sound and’constructive way in 
high Yevel of expenditure can be initiated and 
maintained except through the investment of sub- 
stantial amounts of capital for the expansion and 
development of. our, industries. We have only to look 
at the tremendous expansion of our. population and in- 
-dustry’ which has taken place on the North American 
Continent during the last:150 years to appreciate how 


‘much has been invested in improved means of produc- 


tion and distribution, and what this, investment has 
meant to us in terms of employment and beftey stand- 
ards of living. 

‘The employment whicl has produced’ this tre- 
mendous development has not been initiated in the 
first instance merely by meeting the day-to-day de- 
mands of consumers: 

In the main it has resulted solely from the en- 
terprise of individuals who have. initiated expendi- 
tures for the | expansion atid development of trade and 
industry. 

For example, the development of railways and the 
automobile did not begin because the people demanded 


Other People’s Views 


‘Enterprise, The Foundation of Employment 


something better than a horse and buggy. They both 
had their beginning only because a few individuals 
and corporations had the initiative and enterprise 
to make expenditures which have provided millions 
of people with employment and with a more useful 
and cheaper mode of transportation. Employment in 
all other industries throughout the country has been 
initiated in the same way. There is no such thing as 
enterprise, either private or public, without it. 
There undoubtedly is much room on this Continent 


‘ for a further expansion of population and industry 
: but an expansion is no longer possible based upon 
! extending the frontier, which now exists only to the 


north,, Therefore, broadly speaking, the industrial 


. problém on this Continent has changed to one of ex- 


pansion of industry through a more intensive develop- 
ment and cultivation of what we already have, rather 


' than expansion of the kind which took place during 
, the country's ploneer period. 


The possibilities for the development of our indus- 
tries as,a means of providing increased production 


‘ and a high level of employment by the use of improved 


facilities of .production and distribution, are almost 


‘ unlimited. 


_ A large proportion of the industrial and distribu- 
tive equipment in use today is obsolete, and inef- 
ficient by modern standards. 

The automobile industry- is an example of one 
which has pursued a policy of ruthlessly scrapping 
their existing equipment, regardless of its age, when 
new equipment could be purchased which would en- 
able thém to sell better automobiles at a lower price 
and, therefore, enlarge their market. 

By this policy they not only increased production 
and employment. in their own industry, but their 
expenditures fot new equipment and materials indi- 
rectly provided much additional employment in others. 
The more employment: opportunities that are needed, 
the more necessary it is that industry must initiate 
capital expenditures for development of this kind. 
_ It will be necessary to:support a program of ex- 
penditure by taxation changes which will give direct 
encouragement.to industry to continue to spend its 
depreciation reserves in this manner. 


The Canadian 
Editorial of the Week 


Revise Our Tax System 
Winnipeg Free Press 

The necessity of modifying taxes on 
initiative and investment after the war 
is recognized by Government, by the 
James Committee on reconstruction— 
surely no particular friend of big busi- 
ness—and by Canadians generally. The 
James Committee proposes the postwar 
abolition of the excess profits tax and 
the reduction of the corporation tax. 
Whet actual plans the Government has 
in mind the public has not yet been told. 
We can assume that a far-reaching re- 
vision of business taxes is intended, 

But this does not begin to protect the 
ordinary individual taxpayer from the 
grave injustices of our present taxation 
system. The welfare of the country will 
require a complete overhaul of our tax 
machinery and the public will demand 
it. While the Government jis studying 
the problem of. business taxation, it 


should also be preparing to put our sys- 


tem of individual taxation on a new 
basis of efficiency and equity. 

Our present taxation system contains 
~-besides many less important faults— 
four intolerable injustices which do not 
exist in the British or United States 
system. 

First, our tax laws are undemocratic. 

In the minister of national revenue— 
which means actually in his deputy and 
other officials—the law vests almost 
dictatorial powers; and not only dicta- 
tor ial powers but sweeping powers of 

discretion. 


The second injustice of our system ie 


its methods of taxing the same income 
twice. 2 
When a company earns a profit the 
Government at once takes 40% under 
the corporation tax. But when ‘the re- 
maining profits are distributed to the 
shareholder he is taxed on them again, 


The small investor is taxed twice and, 
worse than this, he is always taxed, in 
the first place as if he were a rich man, 
at the high rate level on a rich corpora- 
tion. 

The third inequity of our system is 
even less defensible. 

When a citizen invests in a govern- 
ment annuity, or in a life insurance 
company’s pension plan, he invests his 
savings, his capital. Under our law, 
capital is not taxable. But when the 
annuity holder gradually withdraws “his 
capital, in the form of pension, this cap- 
ital is taxed as income. 

The fourth weakness in our system is 
in its method of collection. Under the 
strain af war the income tax collecting 
machinery has bogged down. The over- 
worked and often underpaid officials of 
the, Government simply cannot keep 
abreast of the huge mass of returns now 
being filed by taxpayers. ‘The result is 
that. the taxpayer.may not know for 
two years or more whether he has paid 
all his*taxes, whether he owes the Gov- 
ernment more (with-severe penalties) of 
whether he has overpaid. 


- . o 


As Others See Us .. 


Effective Campaign 
Action Free Press 
The Financial Post is carrying on a 
most effective campaign to stop the 
racketeering in worthless stocks. Surely 
the public memory can go baek to 1929- 
30 and heed the warning now, or is there 
a new bunch of suckers ready to. be 
Meret, t i 
ee 
They ‘Are at it Again 
* ° Kentville’ Advertiser, N.S. : 
Miping Stock -racketeers are on the 
ride-again. The mails, telegraphs and 
télephone”. comimunication systems are 
carrying. their false. message .to.. the 
people. The Financial Post has again 


taken up its crusade against the opera- 
etion of these unbridled crooks from 
Upper Canada, and forcing the issue so 
strongly that a Mining Commission sit- 
ting in Toronto recently decided some- 
ting must be done to protect the public 
against these fake operators. ‘ © 
Persons who are solicited by people. 
they do not know should’ immediately 
get in touch with someone. who knows 
what is going on. Your lawyer or your 
banker will give you advice which will 
be safe to follow. Do not fall for build- 
up stories from’ get-rich-quick-Alecs. 
One of their “come-ons” is to get you to 
sell your Victory Bonds—Don't do it! 
* 


+ * 


The Mail-box . 
_ Well, Thank You 


I cannot resist the impulse to con- 
gratulate you and your staff on the 
splendid news and editorial services you 
are rendering to Canada iu these critical 
times. For sanity and sound leadership 
your current issues are beyond praise. 
I would be glad to know that the sub- 
scription list is growing by leaps and 
bounds. This would be an assurance 
that Canadians are seriously studying 
the needs and the economic problems of 
their country. 

In this same connection an Australian 
journalist is using a $logan or phrase 
which goes straight to the heart of the 
matter. You may know it but if not I 
pass it on. “Think or be Damned!” 

Fraternally yours, 


Toronto. A. H. BAILEY, 
” 


What The Papers 
Are Saying ... . 


uebec’s Debt to Britain 

tettler (Alta.) Independent 
Dr. Leacock seems to think that there 
is no remedy for the isolation of Quebec, 
but there is always a _remedy for false 
conceptions, for ignorance of history 


and for national misunderstandings Let 
our politicians take the statesmanlike 
view and get close to the people of 
Quebec. But they must talk turkey in- 


‘stead of blather, and more than all the 


Ottawa Government must stop appeas- 
ing the isolationist and anti-war circles 
of Quebec: and in co-operation with the 
Trade Union Movement and other pro- 
war. forces, launch a widespread educa- 
tional campaign, regarding the real is- 
sues of the war. 

In addition, firm action must be taken 
against the 5th Column and its agents 
in Quebec, and all positions of authority 
given to those who whole-heartedly sup- 
port the war of the United Nations. 


* o % 


Democracy Superseded 
Windsor Daily Star 

In his vehement declaration of the 
CCF principles, David Lewis, the Na- 
tional Secretary of the party, continues 
to use the anomalous wording that so 
often comes from himself and other 
leaders about their political policies. 

“When we come to power democrati- 
cally,” he says, “we will proceed to in- 
stall the Socialistic program for which 
the peoble voted.” 

Such a contradition of terms is design- 
ed to beguile the people. There is need 
for a clear understanding here. Democ- 
racy and Socialism do not go together. 
We cannot have both. The CCF says it 
will bring in a Socialistic regime. There- 
fore, it rejects democracy. They are two 
distinct systems of government, and they 
cannot exist in the same state. A Social- 
ist country cannot be a democracy. 

The CCF leaders undoubtedly know 
this. They are, therefore, deliberately 
attempting to mislead the people. True, 
they can, if they are able to gather the 
sivength, achieve their aims by demo- 
cratic means, but once they are in power 
and put their principles into practice, 
democracy wul be superseded, 


The New U.B.C, Man 
A New Brunswicker, who lists among 
his talents that of butter-making, who 
started out to be a doctor or clergyman 


and became university president in-, 


stead, has been 
selected as the 
new head of the 
University of 
British Columbia. 

Dr. Norman 
MacKenzie, *K.C., 
for several years 
president of the 
University of 
New’ Brunswick 
and latterly chair- 
man of the Cana- 
dian gévernment’s 
war information 
board, will prob- 
ably leave his 
post in the east- 
ern province 


DR. MACKENZIE 


_ within a few weeks to take the post of- 


fered him at the other end of Canada. 

Going West will not be an entirely 
new experience for Dr. MacKenzie, who 
was the youngest of the candidates for 
the British Columbia appointment, and 
he has made it his business to familiar- 
ize himself with many of the problems 
of the Pacific rith. 

When just a lad of 16 he set out for 
Saskatchewan on a harvesting excure 
sion. The son of a Presbyterian mine 
ister, he and his two brothers liked the 
prairie so well that they decided to 
stay. Young Norman became a prac- 
tical farmer, learned about growing 
wheat, making butter and curing meat. 

Then the war came along and Norman 
MacKenzie joined the Sixth Canadain 
Mounted Rifles. One of his buddies in 
that unit was the late Norman Rogers, 
former Minister of National Defense, 
who wag killed during the early months 
of the war. 

After being. invalided to England for 
a while Trooper MacKenzie returned to 
France, this time as a private in the 
85th Nova Scotia Highlanders, com- 
manded by Col. J. L. Ralston, the pres- 
ent Minister of National Defense. By 
August, 1918, Sergeant MacKenzie was 
the last survivor of his platoon. When 
the war ended he had won the Military 
Medal and Bar and was studying for a 
commission. 

Returning to Canada, his family had 
his career picked out for him, but of- 
fered him an alternative, the clergy or 
medicine. MacKenzie made his own 
decision, chose the law. It proved a wise 
choice because he was to become one 
of Canada’s outstanding international 
lawyers. The Government has often 
called on him for advice. 

In 1931 Dr. MacKenzie was in Shan- 
ghai as a Canadian delegate to the Pa- 
cific conferences which convened after 


Selected Immigration 
Vancouver Province 


Not very many Canadians, the Gallup 
Poll shows, are in favor of a policy of 
unrestricted immigration to this coun- 
try. Most of those questioned favored 
a policy of selection, and that, of course, 
is the realistic and sensible policy. 


Canada, with her vast governmental, 
railway and industrial structure, needs 
more people to function effectively. She 
has great resources, but she cannot real- 
ize upon these without people to de- 
velop them. Her potential wealth is 
enormous, but so long as it is potential 
merely it does her no good while it con- 
stantly excites the envy and cupidity 
of those nations which lack the things 
we have in such abundance. The way 
to keep these things and enjoy them is 
to invite people in to help us develop 
und utilize them. 

At the same time it would be foolish 
in the extreme to open our gates to all 
and sundry. We want only people who 
will fit into the framework we have 
set up, people who appreciate our ideals 
and will help promote them. 


Savings of the Week 


“Today man faces the most superb op- 
portunity which has come to him. His 
world lies in ashes. It is now his to re- 
build.”"—Henry J. Kaiser. 


“Scientists tell us that while we have 
made material advancement in the past, 
we have only scratched the surface of 
our possibilities .. . Opportunities for a 
forward advance may slip through our 
grasp if we destroy incentive and throttle 
private initiative which have been the 
creative forces in the building of this 
country.”—Herbert Begg, chairman, The 
Trusts & Guarantee Co. Ltd, 


$ 


the Japanese invasion of Manchuria. 
Seven years later he represented Can- 
ada at the British Commonwealth Rela- 
tions Conference in Australia. : 


For 12 years he served as research 
chairman of the Canadian Institute of 
International Affairs. In 1925 he joined 
Gray’s Inn, London, and in the same 
year he was named legal adviser to the 
International Labor Conference at 

» Geneva. 


In 1927 he was eoiinaaid professor of 
law at the University of Toronto. His 
appointment to the presidency of, the 
University of New Brunswick came in 
1940. 


He was educated at Pictou Academy 
and graduated from Dalhousie Univers- 
ity in 1921 with the degree of B’A. 
Two years later his Alma Mater con- 
ferred on him the degree of LL.B. He 
continued studies at Harvard Law 
School, where he reecived the degree 
of LL.Ms in 1924, and subsequently at 
St. John’s College of Cambridge Uni- 
versity and at Gray’s Inn, London. He 
was called to the Nova Scotia bar in 
11926 and was awarded a Carnegie fel- 
lowship in international law. 


Married in 1928 to Miss Margaret 
Thomas, Dr. and Mrs. MacKenzie have 
one son and two daughters. He is a 
member of the United Church of Canada. 


Washington Chief 


Sydney Pierce who takes over “Jock” 
Carswell’s job as director-general of the 
DMS office at Washington has been do- 
ing a war job in 
the U. S. capital 
for four and a half 
years, 

Back in August, 
1940, Thomas Ar- 
nold, machine tool 
controller, wanted 
someone to repre- 
sent him in Wash- 
ington. He chose 
Pierce, who subse- 
quently became 
director of con- 
trols when the or- 
ganization started 
growing under 
Carswell. What 
Pierce did to clear 
away export red tape and tyade barriers 
between Canada and the U. S. in respect 
of war goods, is still remembered as one 
of the most important and effective war 
jobs in so far as relations between the 
two countries are concerned. 


Later, Mr. Pierce went over to the 
Combined Production and Resources 
Board when Canada was given full 
membership alongside U. K. and the 
U.S. He has been E, P..Taylor’s right- 
hand man in that capacity, until the re- 
organization which was officially an- 
nounced a few days ago. 

Pierce was born in Montreal in 1901. 
His mother is a Canadian; his father a 
Lithuanian Polish Jew who came to 
this country 70 years ago and eventually 
founded the Canadian Fur Auction 
Sales. He carried on one of the largest 
wholesale fur businesses‘in Canada. His 
other interests extended to different 
parts of ‘the world and included an 
orange grove in Palestine. 

Sydney Pierce was educated in Mont- 
real; won gold medals at McGill and 
for a year or two was a reporter on the 
Montreal Gazette. He left journalism 
for Constitutional History and Political 
Science at Dalhousie, but after a year 
at Halifax joined the night staff of 
Associated Press in New York. He came 
back to Montreal to look after some of 
his father's diverse business interests. 
This took him to Europe, Palestine and 
other parts of the globe. 

One notable accomplishment of his 
youth was his membership on the Can- 
adian Olympic team of 1924, as cham- 
pion Canadian hurdler. He took up 
hurdling because he was no Wonderful 
football player. Fortunately Jack Nich- 
olson, famous Notre Dame coach got 
hold of him and turned his long legs 
and excellent physique into a champion. 


Northwest Purchaser 


Former vice-president and general 
manager of the Gillespie Grain Co. Ltd., 
R. H. Settle, Edmonton, United Grain 
Growers Ltd., was recently named to 
succeed S. V. T. Jeffery, president and 
general manager of Northwestern Pur- 
chasing Ltd. Mr. Jeffery left Edmonton 
to return to Vancouver to his former 
post as purchasing agent for the CPR 
and supervisory officer for the depart- 
ment of munitions and supply in Brit- 
ish Columbia. 

A former president of the Edmonton 
Chamber of Commerce, Mr. Settle has 
lived in Alberta since 1904. Born in 
Nova Scotia, he moved west to seek a 
job. .He started working in Edmonton 
by assisting in building: the Mackay 
Avenue school which was used for the 
early session of the first Legislature. 


MR. PIERCE 


Cartoon by Grassich, 


Post-Scripts ... . 


Later he handled barley for the Edmon- 
ton Malting and Brewing Company and 
the Alberta Milling Company. 

In 1909 he joined the staff of the Gil- 
lespie Grain Co. Ltd., taking charge of 
a country elevator. From this post, he 
worked his way up to vice-president and 
general manager, In 1943 the company 
with which he had served for 34 years 
was acquired by United Grain Growers 
Ltd. and Mr, Settle maintained his of- 
fice and was given a high-official posi- 
tion with the new firm. He saw the 
Gillespie Grain Co, Ltd. expand until it 
had 68 elevators. When he started with 
the firm it had only six. 

Mr. Settle’s new charge was opened in 
Edmonton last February as a crown 
company organized to facilitate pure 
chases in connection with northern pro- 
jects. 

Head office of the company is a large 
pre-fabricated structure erected beside 

#the Jesuit college, which was purchased 
by the United States Army shortly 
after the bombing of Pearl Harbor. 
There also is a commissary branch which 
operates from a downtown office. 

In November, 1943, Mr. Settle was 
elected to the national council of the 
Canadian Chamber of Commerce. 

Due mainly to his associations with 
the Gillespie Grain Co. Ltd. and the Ed- 
monton Chamber of Commerce, Mr. Set- 
tle is well-acquainted with the projects 
being carried out in tbe north. In the 
past few years, he has made several 
trips by train and plane to see some of 
the work being done by Americans and 
Canadians. . 


New Books 


TOMORROW ALWAYS COMES by Vernen 
Bartlett. Published in Canada by Maec- 
millans. Price $1.50. 

This is an imaginary diary of tomor- 
row—of the weeks, and months during 
which we will be finishing the job of de- 
feating Germany and getting to the stage 
where constructing the actual peace can 
be undertaken. 

Mr. Bartlett’s text is the Philip Grib- 
ble epigram “Today is yesterday’s effect 
and tomorrow’s cause, and not merely 
yesterday’s future and tomorrow’s his- 
tory.” 

The author builds his imaginary diary 
on sober and experienced analysis of 
today and yesterday, on experience of 
how actually the wheels of world af- 
fairs go round, of how in reality human 
affairs work. 

It is grim but sobering reading. 


THE CANADIAN ALMANAC FOR 1944. 
Published by The Copp Clark Co. Ltd. 
dited by Horace GC. Corner. Price $7. 

This is the 97th consecutive annual 

edition of this very useful Canadian 
reference book. In addition to Dominion 
Cabinet Ministers, members of the Sen- 
ate and House of Commons, provincial 
ministers and members of the Legisla- 
tures, the volume lists departmental of- 
ficials of both federal and provincial 
governments, WPTB and other govern- 
ment boards and commissions, judges, 
court officials, clerks, secretaries and 
treasurers of municipalities and much 
other important reference material. 
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Total Trade: 


Marketing Series Lecturer Reviews Canada’s Postwar Chances 


Pivot of Prosperity 


What are Canada’s chances for) of world trade, if prosperity, is to | prosperity or full employment. 
be maintained. | 


prosperity in the postwar world? 
Will domestic and export markets | 


“The final determinant of Can- | 


be extensive enough to maintain | ada’s prosperity is the state of the | 


the national income, and employ- | 


ment, at a level sufficiently high to | migration, especially migration of 
keep the wheels of industry turning | industry from Britain or other 


smoothly? 
These are some of the questions | 
posed and answered by Floyd S. | 
Chalmers, executive vice-president | 
of the MacLean Publishing Co., Ltd., 
in one of a series of lectures at the | 


| 


University of Toronto on “New| People are to be fed, housed and 
Ideas in Marketing.” Mr. Chalmers’ ©lothed decently, “generous, far- | 
topic was “Canada, a New Market.” | Sighted collaboration by’ all the na- | 


The lectures are being given in a | 
university extension course arrang- 


ed by the Department of Political | factors influencing trade volume,” } 


Economy, in co-operation with the 
Advertising and Sales Club of To- 
ronto, the Canadian Credit Men’s 
Trust Association, the Canadian Re- 
tail Federation and the Canadian 
Manufacturers’ Association. Co-or- 
dinators of the series are Dr. W. J. 
Dunlop, director, University Exten- 
sion, and S. G. Murray, Department 
of Economics, On the organization 
committee are: 

zx A. KAYES, Canadian Johns-Manville 


Co.; 

M. W. SPARLING, North American Life 
Assurance Co.; 

aa LINTON, MacLean Publishing 

0.; 

BYRON HADDY, Canadian General 
Biectric Co.; 

HUGH CREE, Canadian Retail Federa- 


HUGH JOY, Canadian Kodak Co. 
In Good Position 

With production in practically all 
fields at new high levels, with a 
greatly expanded and much more 
efficient industrial plant than ever 
before, and a new war-trained and 
highly skilled reservoir of work- 
men available, Canada is in a good 
position to prosper, provided world 
conditions are right, argued Mr. 
Chalmers. 


Domestic needs will be great in| 


the early postwar years, due to the 
backlog of civilian demand which 
has piled up during the war years. 
And purchasing power will be high, 
despite heavy taxation and other 
demands on the Canadian purse. 

In war savings alone Canadians 
have accumulated about $2.3 bil- 
lions. Increases in savings bank de- 
posits and life insurance assets boost 
this total to $28 billions. Immedi- 
ate buying power in Canada after 
the war will be “very large,” it was 
predicted. 

Look to Exports 

When these needs have been 
satisfied, however, Canada must 
look to export markets, to a sen- 
sible, smoothly functioning system 


| countries, as has been suggested, 


export markets will be of primary 


| thorny path of international action 


| operate to create bigger markets 


world,” says Mr. Chalmers. Im- | 


| 
| 
may, be an important factor, but | 


importance. 
Collaboration Essential 
If the world is to be rebuilt, if | 


tions in the questions of tariffs, 
monetary stabilization and other 


will be essential. 

Determination to achieve these | 
new policies has been amply de- | 
monstrated but there is still “a} 


to travel before we can be sure 
that deeds will “match ends; that | 


the great nations will indeed co-| 


than man has ever known, rather 
than quarrel among themselves over 
ever-contracting markets.” 
Should Be “First Job” 

Maintenance of the national in- 
come and consequent “possibilities | 
in the Canadian market are so 
largely dependent upon the size 
and character of our export markets 
that the development of these ex- 
port markets might well be consid- 
ered the first job of both govern- 
ment and business after the pro- | 
duction of the materials of victory.” 

However, a large volume of ex- 
port trade is only a means to an 
end, which is, “an increase in our 





' will suffice to give Canada 


| third in trade, export markets are 


|abroad. One challenging circum- 


| of the others do not get a balanced 


level Of employment and our 
standard of living.” Export just to 
| build up huge currency balances 
| and capital investments in other 
countries must give way to exports 
designed to meet service on “our 
own. foreign obligations and to 
import those elements in our 
|standard of living that are not 
produced in Canada.” 


Broad Basis Needed 





It is total trade across Canada’s | 


frontiers that will count, both im- 
port and export — “trade on the 
broadest possible basis must be our 
objective.” 
| Some suggested methods for find- 
ing export markets for products of 
Canadian farms, factories, forests, 
fisheries and mines were devices 
like currency depreciation, continu- 
} ance of mutual aid and wage-par- 
ing. They are not the answer to 
the problem. They will not bring 








From $1,000 to $75,000 


in Twelve Years! . 


Recently, four men, each needing advertising to be 

repared, came to see me. Two of them wondered 
whether their work was big enough to be interest: 
ing. It was—not because of the immediate revenue 
in it, but because it had possibilities for expansion. 


Almost all advertisers have started their advertis- 
ing in a modest way. For example: twenty-four 
years ago when I started this business, one of my 


first customers was a man who wanted to spend 
$1000. and he asked for 60 days’ credit at that! 


He 


got the accommodation, because he was a man of 


character and had a 


ood product. We worked 


along together for twelve years until he was spend- 
ing $75,000.00 a year for advertising out of profits 
from that one line. I helped him place it all over 


Canada and in the Unite 


States and West Indies. 


Then he died; and a Trust Company sold his busi- 
ness to United States interests who promptly gave 
the advertising to an American agency. And that 


was that! 


If your appropriation for advertising is modest, 

ou need far more skill and judgment to be used 
in planning and creating it than a firm with a 
hundred thousand dollars to spend. They may be 


able to experiment. 


So—if your product and business has possibilities 
of growth, I shall be glad to talk business with you 


reliminary to your retaining me and my 


organization to plan and create your advertising. 


A list of present clients, for reference purposes, 


will be sent on request. 





Advertising 
and Sales 
Counsellor 


330 BAY STREET, TORONTO 
ADEL. 6221 








Victory Loan 
















Bonds 


“To Have and To Hold” 


That is a privilege man 
offer at chit time, Buy Vi 
regularly and 


hold 


security in Canada. 


“Only the, widest possible inter- | 
change of goods between the na- | 
tions, facilitated by a re-established 
monetary system, and a new global 
approach to the subject of tariffs 
and other controls on such trade, 


its | 

chance to enduring economic sta- | 
bility.” 

Exports Basic 

To Canada, however, far down the | 

list of the nations in population but 


one of the basic factors in the long- 
term picture. 

Today, Canada exports 70% of the 
war material it produces; half 
of its agricultural produce is sold 


stance where farm exports are con- 
cerned is that “not more than half 
the people of the world have enough 
to eat for decent health, at least half 


diet.” 
Competition Keen 


Competition in postwar markets 
will be keen, and Canada will have 
to be on its toes if it is to get its 
share of the trade available. 

Matters to be watched carefully 
are: maintenance of the efficient 





production methods which now 
enable Canada to compete on a 
competitive cost basis, utilization of 
skills acquired and development of 
new skills, development and use of 
most modern tool equipment and 
most advanced industrial tech- 


' niques, emphasis on products which 
Canada can produce cheaply and 


well, a drive for foreign markets. 


U.K., U.S. Important 


As for actual steps looking 

toward wider trade possibilities, in- 
timate and freer trade relations be- 
tween Canada on the one hand and 
the United States and Britain on the 
other, are essential... Canada never 
| meant to be a protectionist country. 
| It would never have been had it 
not been so often -“rebuffed by 
Washington in tariff matters.” Re- 
cent discussions appear to fore- 
shadow more sensible Canada-U.S. 
trade relations. 

Britain has been our best and 
largest customer. A complicating 
factor after the’ war will be Brit- 
ain’s loss of much of her foreign 
investments, shipping, factories, 
and the rise of other nations able 
to compete with her industrially. 


i Growth is Rapid 


In the domestic field it is obvious 
that in capacity to produce and in 
variety of production Canada has 
compressed the normal growth of 
a generation into the last four 


have productive. capacity and 
skilled workers able to meet great 
domestic and world demands, if 
these are forthcoming. 

In Canada, there will be accu- 
mulated buying power which has 
piled up during’ the war. It will 














aTotal at yards and plants. 


countries cannot 
ctory Loan Bonds 
them. There is no better 
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years. After the war Canada will | ing that a considerable part of Can- 


The Week in Business 


be very large and will help keep 
the industrial wheels turning in 
thg immediate postwar years. De- 


mand will be based upon normal | 


purchasing which has been de- 
ferred by the war. It is almost 


| certain to be on a larger scale than 


in the late 1930's. 
In any event Canadian 


the future. Interesting figures on 
proposed capital expenditures for 


|} one branch of industry, the vege- 


table products group, have been 
compiled by the Postwar Research 


Department of the MacLean Pub- | 


lishing Co. 

In the first three years follow- 
ing the war this group plans to 
spend about $24 millions in con- 
structing, expanding and rehabili- 
tating plant facilities. These com- 
panies expect an increase in em- 
ployment over 1939 of 22.5%, of 9% 


Lightweight 


indus- | 
| trialists are planning boldly for 


over today’s employment. 


Where the long-term picture is | 
concerned, however, export markets | 


and immigration come into the 
picture. Immigration is no~ easy 
panacea for unemployment, but it 


may be important, especially if it | 


is in the form of industrial migra- 
tion from Britain or other countries. 
On this latter point Mr. Chalmers 


|referred to the “substantial body 
iof opinion in the British aircraft 
|industry that Canada 


should be 
the centre of aircraft production 
and commercial aviation for the 
whole empire. Those who hold 
| this view feel that Britain is too 
|hazardous a spot for an industry 
that is so vital in war as in peace. 
| They suggest that British aircraft 
‘plants should be transplanted in 
,Canada — bringing with them en- 
| gineering staffs, machines and men 
{to man them.” 


Newsprint 


\ Special Committee Finds That Little to be 
Gained by Reduction From Standard Weight 


Paper 


From Our Own Correspondent 


MONTREAL.—Reduction 
from 32 to 30 


report 
Association of Canada. . 

There is no question as to ability 
to produce the 30-lb. weight. With 
customers willing to pay higher 
prices, there could be no serious 
disadvantage to the mills as long 
as customers were prepared for the 
ill effect on total supply and were 
ready to take responsibility. 


More Paper; Less Tonnage 

The Production Commiittee of the 
association goes on to report that 
newsprint of 30-lb. weight gives 
about 6 2/3% more yards per ton 
than the 32-lb. weight. But ma- 
chine capacity drops with any re- 
duction of basis weight. Experi- 
ence shows that a change from 32 
to 30 lb. brings an average loss of 
about 11% in tons per hour and, 
consequently, a net loss of 4-1/3% in 
yards per hour. 

On mi&achines already running 
full-time, a change to 30-lb. paper 
means a clear loss of supply, both 
in tons and in yards. 

The committee asks: Are there 
other machines, with available re- 
sources, sufficient. to make up for 
the above loss? 

It then goes on to answer by say- 


adian capacity is not available for 
present newsprint production due to 
lack of wood or lack of power, or 
because machines are making other 
essential products. 


The committee considers three 


possibilities: 


1, An over-all change to 30-lb. 


ee 


eNew items for week. 
4Supplied by Nesbitt, Thomson & Co. 
(a) Compiled by Canadian Bank of Commerce. 


(c) 000,000's omitted. 
‘b) All industries. 


100% EPT Alters 
John Bertram Net 








Last week The Financial Post re- 


in the 
standard weight of newsprint paper 
lb. a ream would 
cause a reduction of the total sup- 
ply of paper and inequities between 
publishers, according to a special 
issued by the Newsprint 





¢Gold excluded. 


ported 1943 earnings of John Bert- 
ram & Sons, machine tool manufac- 
turers, Dundas, Ont. as _ being 
approximately the same as for 1942. 

H. G. Bertram, president of the 
company, points out that while this 
is true of gross earnings, net profit 
will not be the same owing to the 
effects of a full year’s operation at 
the 100% EPT rate. He states that 
shareholders have no cause for un- 
due alarm over the change in earn- 
ings. ' 


Quatsino Copper-Gold Mines car- 
ried out no work in 1943 but the 
company’s property comprising 42 
claims in the Quatsino division and 
14 claims (85% interest) near Duck 
Creek in the Quesnel division, B.C., 
remain in good standing, the com- 
pany’s annual report states. 


weight which all customers would 
receive regardless of preference. 

This would result in a loss of 
9.4% in tons and 3.4% in yards, The 
present Canadian commitment of 
200,000 tons a month would have to 
be reduced accordingly. 


2. Production of both 32 and 30- 
lb. paper, arranged by Govern- 
ment direction to yield maximum 
yards instead of tons. 


This would result in a small loss 
in tons and a gain of 0.56% in 
yards. Consumers could not be 
certain as to which weight they 
would receive. 

3. Production of both 32 and 30- 
lb. paper according to varying ar- 
rangements between mills and cus- 
tomers and without Government 
direction. 

This seems to be the result: that 
would most easily develop, says 
the committee, but it would result 
in a loss both in tons and yards. 
For this reason, there could be no 
firm commitment as to Canadian 
supply and no certainty in monthly 
allocations. 

In terms of total supply the gen- 





» Jan, Dee, Nov Oct. YearA 
Financial Post Production Index os’ 264.1 264.0 262.5 234.2" 
National Income, D.B.S. (c) .... sees 746 752 738 647 
sDom. war expend. (million $) .. 266.9 543.5 271.0 345.5 183.8 
sDom. total, revenue ido.) ...... 278.9 209.3 215.1 248.9 216.3 
sDom. total expend. (do.) ....... 348.4 704.6 501.0 440.1 231.9 
Dept. store sales index no. ...... Jean smal 169.3 157.3 168.5 
e@Retail sales index no. .......... ease 167.9 165.0 157.6 156.4 
sWholesale sales index no. ...... ceed 165.6 170.3 175.2 148.4 
Country store (% change pr. yr.) cus } 10.7 + 11.0 +-5.3 ree 
iDivd. payment inde%é ........... 127.0 125.9 124.6 123.9 122.5 
Bank deposits (1935-39=—100) .. Gee 191.2 176.3 175.3 157.9 
Cash ana cheque pay. index .... eee 192.5 238.4 186.8 165.8 
Bank debits (1935-40=100) ...... aeee 164.3 195.4 155.0 142,1 
Money supply (c) ...........+-. cove 5,271 4,930 4,886 4,343 
NEWSPAPER % OF CAPACITY— 
Production ratio ...........see06 eoce 67.4 69.2 70.1 66.0 
SIDINGS TORO. 5 oa cisesscncvaess cove 65.1 70.4 70.7 65.8 
RAILWAY FREIGHT LOADINGS— 
Tons (D.B.S. index) ..... ieee ecee 196.1 164.5 135.4 175.9 
Cars (D.B.S. index) ............. e 153.2 138.8 121.6 145.2 
COST OF LIVING— 
SF Re Me Preerrrerre > 119.0 119.3 119.4 119.3 17.1 
EMPLOYMENT INDEX No. D.B.S.— 
ree 190.6 188.7 187.6 186.5 
eManufacturing ....... ......e05 231.0 230.8 231,3 221.7 
ePayrolls (June 1/44=-100) (b) .. 153.4 152.0 150.7 144.0 
Payrolls (1937=!00) (a) .... ... eoes cane 215 221 216 
RAILWAYS— 1943-44 1942-43 1943-44 1942-43 Change 
Jan. 1 to date % 
eCarloadings (week Feb. 5) 67,802 62,256 337,702 289,495 16.6 
eC.P.R. gross (week Feb. 7) $ 5,376,000 4,579,000 29,311,000 23,507,000 24.7 
C.N.R, gross rev. .. (Nov.) $ 37,001,000 31,886,000 401,535,000 338,715,000 + 18.5 
C.N.R. net rev. . (Nov.) $ 7,226,000 6,602,000 88,583,000 78,266,000 +13.1 
C.P.R. gross rev. .. (Dec.) $ 27,282,823 24,523,338 297,107,791 256,864.091 +-15.7 
C.P.R. net rev ... (Dec.) $ 5,017,649 5,194,311 49,211,567 48,187,689 +21 
IRON AND 8STEEL—(‘( December) 
Pig Iron production (tons) 137,256 164,382 1,758,265 1,975,015 —10.9 
Steel production ... (tons) 227,822 269,834 2,996,978 3,121,361 0 
CONSTRUCTION— 
eContracts awarded (Jan.) & 8,782,400 11,984,300  ......, cee eees —26.6 
eBuilding permits ., (Dec.) $ 5,606,000 6,625,000 89,212,388 104,235,848 —14.4 
eCement prod., bbls. (Nov.) 497,000 623,000 7,075,665 8,800,092 + 19.5 
AGRICULTURE— 
Flour prod,, bbis. .. (Dec.) 2,173,433 2,062,835 24,474,696 20,760,396 +178 
Cattle galese ..... ‘Jan. 94,294 ON >, Legace 28 .Rivemes + 65.5 
@Hog salesa ........ (Jan.) 901,665 GOGO  Webice '  Sepnees + 80.5 
SEA FISHERIES—? 
eCatch, cwts. ...... (Nov.) 978,418 761,600 10,351,275 10,047,300 3.0 
eLanded value .... (Nov.) 1,968,496 1,494,300 31,810,276 30,259,300 +5. 
NEWSPRINT— 
eProduction, tons .. (Jan.) 242,658 oS ee er eae +390 
Exports, tons .... (Dec.) 224,482 226,779 2,816,566 3,006,150 —6.3 
MINING AND OILS— 
eCoal prod., tons ... (Dec.) 1,609,349 1,739,700 17,786.56: 18,865,030 —5.7 
Gold ree. (fine oz.) ‘(Dec.) 268,337 349.459 3,606.54 4,594,487 —21.5 
Petroleum prod., bri. (Nov.) 789,430 838,511 9,147,479 9,506,121 —3.7 
ELECTRICAL POWER OUTPUT— (December: — 
Total monthly 1,000 kw.h,'s 3,559,509 3,252,435 40,377,649 37,199,182 + 8.6 = 
FOREIGN TRADE—¢ — 
TRADOTS. 6.00s.0c0200e% (Dec.) 134,872,074 137,569,304 1,735,076,890 1,664,241 ,933 +55 , 
SRDOEES 96 ccden00 ies (Dec.) 307,963,754 271,239,281 3,001,352,279 2,385,466,046 + 25.8 
OTHER INDUSTRIAL FACTORS— 
Shoes, prod., pr. .. (Dec.) 2,704,543 2,650,375 34,282,079 33,199,912 3,3 
Cotton consump. Ib (Dec.' 14,061,231 15,797,619 1809650,455 201,938,600 —10.5 
eCigarette cons, No.} (Jan.) 1,001,664 BEND. deedisny” . -apaeuee’s | 16.0 
FINANCE— 
Bank debitat ....... (Dec.) $ 4,850,428 4,194,614 53,796,715 45,526,254 18,2 
Bond salest ..,..... (Dec.) $ 171,766 92,552 6,686,094 4,290,673 + 55.8 
Life insurance sales (Dec.) $ 51,999.000 45,576,000 587,008,000 534,622,000 + 9.7 
tUnrevised figures covering N.S., P.E.1.. N.B., Que., B.C. {000 omitted. 
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MONTREAL 


Sask. Cautious 


In Approving 


_ |Bargain Bill 


Value of Compulsory 
Collective Negotiation 
Queried By Commission 


Compulsory collective bargaining 
was approved, but with reservations, 


spring by the’ Saskatchewan Gov; 
ernment to investigate the highly 
| controversial. Bill 51, 
proposed new labor legislation for. 
the western province. 


Report was submitted to the 
Saskatchewan Cabinet by Chief 
Justice W. M. Martin, of the court 
of appeal, chairman. Sittings were 
held in many . centres 
| province. 

Possibility that compulsory col-. 
lective bargaining may be approved 
in new Dominion legislation, to be 
brought down shortly, is believed 
to have been a factor in the Sask- 
atchewan commission’s .recommen- 
dation. 


Commission Queries Efficacy 


But the commission, while not 
suggesting any change in the com- 
pulsory collective bargaining clause 
in the original measure, was quite 
clear that it did not believe. it 
would improve relations betwéen 
employer and employee, or that it 
would be much of a factor in pre- 
venting or ending strikes. It point- 
ed out that such legislation had not 
been very effective in United 
States, nor in Australia and New 
Zealand. 

It expressed disapproval of the 
closed shop, but did not recommend 
it be prohibited. Its suggestion; 
however, regarding the check-off 
system of paying union dues pre- 
sumably would make the closed 
shop system much less effective. 








Proposal 


The commission proposes there be 
no check-off, or payment of dues into 
the majority union by deduction 
from the worker’s pay before he 
gets it, until the worker has auth- 
orized it in writing. It would also 
give workers, who do not belong to 
the union, or who belong to a min- 

| ority union, the right to make .com- 


plaints. 


The commission would make it 
compulsory for a labor organization 
to present an annual audited state- 
ment of its financial position to the. 
members of the union, and.to:thej: 
Minister of Labor. It opposed -~in-' 


corporation of unions. 
| . 


| Lebel Oro Mines as at Sept. 30, 
q | 1943, reports current assets of $81,- 
eral result, declares the committee, | 765 as against current liabilities of 
would be a loss of both tons and /| $125, Net loss for year-ended Sept. 


yards, with higher prices per ton | 30, 1943, was $51. A total of 3,395,- 
and with inferior quality of paper. : 


929 shares are outstanding... . 


DOMINION SQUARE BUILDING 
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SHARE IN EXPERIENCE 


‘AWE. AMES & CO. 


- Mentree! Winnipeg Vancouver Victoria New York Londen, Eng. 
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investment experience gained 
by this organization in a period 
of fifty-five years is piaced at 
‘the disposal of our clients. 
Complete investment service is 


avalilabie at any of our offices. 


Buy-and Hold Victory Bonds. 


Limitgo 


Business Established 1889 


TORONTO 





“) Foundation for Credit 


Private credit is. wealth. Those who, by ac- 
cumulating Victory Bonds and other eound 
investments, show their capacity to acquire 
wealth—also establish the foundation for 
credit when business opportunities arise. 


i 


Write 


for our 


Record of Investments 





booklet. Keep an up-to-the-minute account 
of your growing capital. 


| 


Metropolitan Building, Toronto 
:  Talophone: Blgin 0161 













M-Leop, Youns, Weir & COMPANY 


Qffices ot Torente, Montreal, Ottews, Hamilton, Londen, 


_ Coprespendents in New York and London, England. 


The Mercantile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 
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__DUN-& BRADSTREET of CANADA, Limited 








N the search for new markets the Canadian manufacturer in any one of our nine provinces can 
“export” to the eight others with ‘nary’ a tariff wall-to hinder him. Think of that! Nine separ- 
ate and distinct units, each with its own provincial bounderies, its own parliament, its own laws. 
The people in British Columbia are different from the Prince Edward Islanders; the Quebecois 


has little in common with the Ontarian;a hot“repeater” in 


Winnipeg gathers dust on the shelf 
of a Truro retailer. 


Within our confines live a sampling of.people from every part of the world, who have...and 
unless all signs fail, will continue to have ...the desire tobuy and the ability to pay for the goods 
we make. Here is an honest-to-goodness export: market right.at our very door. Anexport market 


ROYAL 


ist 


without tariffs, without intricate collection problems and which pays in coin of the realm. 


This agency ventures to suggest that for the average manufacturer “Canada’s nine- province” 
export market is the one to cultivate immediately. Foreign fields should, excepting in certain 
highly specialized lines, be considered as the jam .... . not'the:bread and butter. 


It may be well to remember that there's: more net. profit in the dollars at your door. Perhaps our 
experience would help you gather them in. 1t would bé our pleasure to call, on invitation. 


ANK BUILDING 


VANCO 


YUVER 
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f & T 9 closed preserve for Canadian mills, 
even before the Lufkin mill was| 

2 built. In pre-war days a substantial 

c out ern ‘me a reat MH | tonnage of Scandinavian newsprint 
Post Writer Sees Little Serious Danger to Canadian 

Newsprint Where Two Products Meet on Equal Terms 


By JOHN E. LANGDON 


Canadian interest in the southern 
pulp aid paper industry centres on 
the Southland Paper Mills’ Lufkin | 
plant which some publishers regard 
as the beginning of a move to make 
the American publishing industry 
independent of imported - paper. | 
This is the only mill in the South 
manufaciuring newsprint. It pro- 
duces between 50,000 and 60,000 tons 
anfually or nearly 712% of the total 
U. S. production. , 

Utilization of southern pine in the | 
mmnufacture of newsprint paper has 
been a disturbing factor in what 
Was olhberwise a situation very fav- 
erable to Canadian mills. Over the | 
course of the last three decades Am- | 
erican publishers have come to be 
most dependent upon Canadian 
sources of supply. 

Canadian milis do not expect to 
be able to held this proportion of 
the Amexican trade after the war. | 
As soon as conditions permit, Scan- | 
dinavian newsprint producers will | 
be back in the market. At best, how- | 
ever, they accounted for only a} 
small share—not more than 10%. | 
Canadian mills do not fear this com- 
petition, except as’it bears on the} 
price of their product. They are 
more interested in what steps may 
be taken to increase domestic pro- | 
duction. 

Is Lufkin a Threat? 

Does Lufkin represent a new 
trend dangerous tO the dominant 
position now occupied by Canadian 
mills in the American market? A 
categorical answer one way or the) 
other is not possible. But examina- 
tion of the situation provides suf- 
ficient reason for confidence over 
the future position of the Canadian 
industry in the American market. 

The Lufkin development arose out | 
of agitation by the Southern News- 
paper Publishers Association to | 
have a local source of newsprint. 
The agitation took shape in 1934 
when a committee was formed un- 
der the chairmanship of James G. 
Stahlman of the Nashville Banner. 

Over the next three years little 
progress was made. In 1937, E. M. | 
Dealey of the Dallas News entered 
the piciure. Also and at about the 
same time, the well-known New 
York paper firm of Perkins- Good- 
win Co. said it was ready to go 
ahead with the project provided 
publishers would contract for “the 
output of the mill. This was done. 
The publishers went one better and 
subscribed to part of the capital 
stock. 

The next move was to interest E. 
L. Kurth, prominent lumberman of 
Lufkin, who threw into the jackpot 
108,000 acres of forest land and a 
half interest in a logging railway. | 

Perkins-Goodwin contributed sub- 
Stantially to capital requirements, | 
but there was need for more sup- 
port. At this stage, Jesse Jones, head 
of the Reconstruction Finance Corp., 
Was approached. The project re- 
ceived his endorsement and the 
R.F.C. advanced $3,425,000 and re- 
moved the last obstacle to estab- 
lishing the mill. 

Ground was broken for the plant’ 


A Good Name 


For over 70 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 


Newsprint —Groundwood 


270,000 h.p. 


Hydro 


MACLAREN POWER & PAPER COMPANY = 


Maclaren-Quebec 


The James Maclaren Company 
BUCKINGHAM, QUEBEC 
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jearly in 10939. By the end of that; culties were experienced by South- | 


year the $6 million project was! land Paper Mills. The trouble arose | 
ready to begin operations. | over the large amount of pitch in 
Though publisher-sponsored in| the wood. This pitch found its way 
the first, instance, control of the | into the groundwood pulp and when 
Lufkin development is believed to} put over the wire of the newsprint 
rest with E..L. Kurth and Perkins-| machine tended to coagulate in| 
Goodwin Co., with’ the latter prob-! small balls which stuck to the wire. 
ably holding the largest share. | This resulted in holes in nerd ~—_ 
Lufkin is a one-machine mill,| and for a time caused considerable 
modern in every respect. It was not,/ loss in production. 
when I visited it a completely in- | Eventually the company’s chem- 
tegrated unit, bleached sulphate ists developed a method to over- 
pulp being purchased from Cham- come the pitch trouble. The process 
pion Paper at Pasadena, near Hous- is being patented and precisé de- 


——— ne 


To determine the real facts regarding the threat of 
southern pine to the Canadian pulp and paper industry, 
The Financial Post sent its pulp and paper editor, 
John E. Langdon, on a 3,500 mile tour of the south- 
eastern United States. In this, the fourth article of the 
series, Mr. Langdon appraises present and potential com- 
petition from southern newsprint and describes in detai 
his visit to the famous Lufkin mill. , 


et 


ton. The sheet made contains 82% | tails are not available for publica- 
groundwood and 18% sulphate pulp, | tion. 
as contrasted with Canadian news-| As already mentioned the com- | 


; print composed of 88% groundwood | pany operates only a one-machine 
and 12% or even less sulphite pulp. | mill. This makes for high operating 


When I was there the machine was | costs. The machine has to be closed 
running at 1,310 feet a minute, a rate | down for a day at regular periods 


| comparing favorably with Canadian | for repairs, etc., and once a year for 


mills and far higher than had been|a week‘in order to give time for 
thought possible when the plant necessary overhaul. 


was brought into preduction. | A second machine would appear 

Newsprint paper made at Lufkin to be logical in the development of 
differs in many respects from that} Lufkin. It would make for greater 
made from spruce by Canadian | operating economies, and the in- 
mills. It is greyer; has more “showW-|¢reased production undoubtedly 
through,” and is not as suitable for | would be welcomed by the pub- 


reproductions. Especially noticeable) jishers at this time when paper sup- 
jis the “feel.” The Lufkin sheet is | ply is short. 


soft, lacking the brittleness of the | 


| Canadian newsprint. This is due to | Enter Pulp Business 


the short fibre in southern pine| Rather than a second newsprint 


| groundwood, the fibres being about | machine, Lufkin has just completed 


a third as long as those in Cana-| installation of a bleached sulphate 

dian spruce, But as far as press | Pulp unit. Three digesters and sup- 

room use is concerned, all reports | Piqnentary equipment are in place. 

indicate ¢hat the Lufkin sheet is'A pulp machine is set up. Opera- 

standing up well. ¢ | tions are scheduleti to be in full 
Marketing Area Limited | swing shortly, 

Distribution of the Lufkin paper! The idea of another newsprint 
is confined to a relatively small! machine has not been overlooked. 
area. Principal markets are in Okla- | Recently E. L. Kurth, president of 
homa City, Dallas, Shreveport, and! Southland Paper Mills, applied to 
a number of small towns in north-| the War Production Board for a 
east Texas, Oklahoma, Arkansas priority to install a second news- | 
and Louisiana. print machine at Lufkin. 

In so far as domestic sale is con- Another machine would double 
cerned, it is freely admitted that | the mill's output of newsprint, 


six to seven times the present out- 


about 400,000 tons annually or some 
= of the Lufkin mill. It is not a 


was sold in the area. The Canadian 
supply probably never amounted to 
more than 300,000 tons, or little 
more than 10% of all marketings in 
the United States. 

Even if the southern newsprint 
industry were developed to “maxi- 
mum capacity,” it would still leave 
print imports. “Bo you think the| untouched the richest market in the 
American publishers would agree| States; the large metropolitan pap- 
to that?” he asked. ers, all of which are located in the 

Even those who strongly believe} north—New York, Philadelphia, 
groundwood pulp, and in turn news- | Boston, Detroit, Cleveland, Chicago, 


print, has a place in the southern| etc, These cities are in zones where 
| pulp and paper economy, are guard-| Canadian newsprint sells at the 


ed in their views on further ex-| basic port price of $58 a. ton, or 
pansion. where the freight differential is 
Maximum Prospects Limited | small. Accordingly, I don’t think/| 

When I asked as to the possible | that Canadian mills need yet be | 

maximum expansion under the most | °Verly concerned about the possible | 

favorable conditions now existing, | further growth in the manufacture 

the most optimistic forecast was that | °f newsprint from southern pine. 

in time the south might supply all a 

the newsprint requirements of those Next week in his final article | 

publishers south of the Mason and’ on southern pine Mr. Langdon 

Dixon line. will discuss kraft and white 
This area represents a market’ paper production. 


market area is governed by the} bringing capacity up to 120,000 tons | Be 


freight differential on ceiling prices annually. If the priority can be ob- | 
established by the Office of Price | tained, it is believed the second ma- | 


Administration, Thus in the arta chine could be brought into opera: | 
where the Lufkin mill is located,! tion by the end of this year. 


bank with 
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price ‘of $58 a ton, less $6, plus the 
freight charge where there is an 
all freight haul of more than §5. 
This places the minimum price in 


;excess of $60 a ton. Publishers | 


served by Lufkin are paying the | 


This move is important, but the 
feature of the Lufkin development | 
has to do with pulp rather than 
newsprint operations. 

In the first place Lufkin origin- 
ally contracted with Champion 
Paper for its bleached sulphate pulp | 


‘4 or 
standard price, though at the outset | supply. For'the first year it is re-| 


they sought a price concession be- | ‘ 
ported to have paid $38.25 a ton 
cause of the backing they give to | f.o.b, mill. Since then, deliveries are 


the project, * ‘understood to have been at cost 
In the initial period of operations | 


. } plus 15%. This is a very heavy item 
considerable manufacturing diffi- | se expense in eta re bcmecy 


print paper. With its own plant, 
Lufkin hopes to substantially cut 
the cost of its chemical pulp. 


Going Inte Pulp Field 


This is a perfectly normal move. 
The real significance is the inten- 
tion ultimately to install 12 digest- 
ers with a capacity of 175 tons daily 
of sulphate. Of this quantity 50- tons | 
or more will be bleached. This is | 
more sulphate pulp than is requir- 
ed for balanced newsprint opera- 
tions. The rest will be sold or may 
be further processed into brown or 
white kraft paper specialties as con- 
ditions dictate. 

combination newsprint-kraft 
paper and pulp mill would make 
for a- stronger commercial enter- 
prise than now exists, 


The sulphate program further 
tends to confirm the opinion ex- 
pressed by competent southern op- 
erators to me on several occasions 
that newsprint does not fit into the 
picture as neatly as kraft. 


Lufkin, they said, has managed 
to make headway due to certain 
| very favorable factors. First, its con- 


| 


Power Installed capacity. 


Power Company 
imited 


tract position enables the mill to 

operate at capacity. Secondly, it ob- 

tains gas supplies on highly advan- 

tageous terms. Thirdly,. it is in a} 
non-competitive area in respect to | 
wood supplies which cost the com- 
| pany around $9 a cord compared , 
‘with an industry average of be- 
L tween $11 and $12, 


There does not appear to be any 


aa MURR reg i ‘reason why the Lufkin mill should | 
Fringe oR CU TILT 
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Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 


Owning directly or throug) subsidiary companies, 
mills at 


Beaupre, Que. 
Pine Falls, Man. 
Sault Ste. Marie, Ont. 


Port Arthur, Ont. 
Newsprint 


Groundwood Pulp 


High Grade Bleached Sulphite Pulp 


| not expand as a newsprint producer, 
provided present favorable factors | 
are extended, | 


Show Little Interest 


| * Oddly enough a number of pub- | 
| lishers in the southern States show- 
led little interest in expansion of | 
ij |newsprint production at Lufkin. 
The attitude of one large publisher | 
in the south was typical. He invest: | 
ed in Southland Paper Mills “as a| 
token of goodwill toward a south- 
ern industry,” had never used Luf- | 
| kin paper, and was more interested | 
jin learning when Scandinavian | 
| newsprint again would be available 
in the American Gulf. market. 


This lack of interest by a shrewd | 
and able publisher is not without | 
relation to the views expressed by | 
an executive of one of the largest and | 
most efficient pulp and paper com- | 
panies operating in the South. He | 
told me his company had gone into 
the question of manufacturing news- | 
print most carefully and came to the 
conclusion that it was not a money- 
making proposition unless the U. S. | 
ee eens - Government placed a tariff on news- | 


Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


-News Sulphite Pulp 


BARCLAYS BANK (CANADA 


| OFFERS A COMPLETE BANKING SERVICE 


Current and Savings Accounts. 


Ration Coupon Accounts. 


Commercial Loans Granted. 

Domestic and Foreign Bills Collected. 
Securities held in Safe Custody. 
Safety Deposit Boxes Rented. 


BARCLAYS BANK (CANADA) 


TORONTO 
60 KING STREET WEST 


TARGET FOR TONIGHT - TORONTO! 


helm will be the clear-eyed men, thousands and 
thousands of them who took to the air to meet 
the challenge of tyranny and who, fearless as 
ever, will return to conquer the vast distances 
of our country—yes, and of the world. 


@ You weren’t briefed, when you took over the controls of 
this plane. Dispatcher smiled, as he handed you your orders. 
Control-tower let you take off in the bright sunlight. 


Now, you're over Toronto . . . dropping down on the airpcct, 
welcomed into a blaze of light and colour . . . no hostile flak 
here . . . no searchlights . .. no night fighters . . . no “bomb 
doors open”... “bombs away”. 


+ * * 


> 


For this, my son, is... Peace... Peace in Canada Unlimited. 


Behind you in your ship are lights and laughter, a matter- 
of-fact acceptance of this miracle of air travel. In the flying 
hold is merchandise freighted with the song of Canada. 


This is what you fought for, isn’t it, son? This is what you 
wanted in those hollow seconds over Berlin. This is what you 
pictured “‘back home” when you turned west from your tatget 
run and headed for your base “somewhere in Britain”, 


* * * 


Canada can be the greatest air nation in the world. In the era 
of Peace—Peace in Canada Unlimited—uncharted aerial high- 
ways will become as familiar as Yonge Street. Sky commerce 
will be one of the great industries of a growing land. At the 
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It is for them, for Canada, and for ourselves that 
we must buy and hold more and more War 
Savings Stamps and Certificates, more and more 
Victory Bonds. 


REWING 


MPANY 


LIMITED 


as part of the picture of “Canada Unlimited”. 
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We offer a Complete 
Service in all types 
of Advertising and 
Marketing Research. 
We specialize in 
Public Opinion Polls, 
Dealer and Con- 
sumer Surveys, 
Radio Program 
Ratings Reports, Pub- 
lication and Reader- 
ship Surveys, Brand 
Trend Reports, Mail 
Balloting, and Copy 
Testing. We would 
appreciate the op 
portunity to discuss 
your Sales, Advertis- 
ing or Marketing 
problems with you. 
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Machinery & Supplies 


We Have Been Asked: .. 


The Financial Post will provide subscribers as quickly as possible 


the answers to specific questions 


about business, taxation, invest- 


ments, wartime regulations and other subjects. The Post cannot 
undertake to make predictions, will not express opinions on matters 


involving individual business judgment or on conditions or invest- 


ments outside Canada. All communications should be addressed to 

Business Enquiry Editor, The Financial Post, 481 University Ave. 

A four-cent stamp and address label from subscriber's copy of The 
. Financial Post must be enclosed. 


INVESTMENTS 


St. Maurice Power 

Will you kindly let us have a 
report on the position of St. 
Maurice Power Corp. 5% second 
mortgage bonds? Do you think 
the company will be able to main- 
tain interest payments after the 
war? 


St. Maurice Power Corp. 5% sec- 
ond mortgage bonds rank immedi- 
ately after the 44% first mortgage 
bonds, as a senior charge against 
the property and earnings. On the 
basis of contractual arrangements 
between the company and Brown 
Corp. and the Shawinigan Water & 
Power Co. it was anticipated at the 
time of public financing in 1940 
that by. 1942 earnings of the com- 
pany would be sufficient to cover 
interest charges without provision 
for depreciation, amortization of 
bond discount, expense, income 
taxes, etc. Due to heavy demands 
for power, the actual report for 1942 
shows the company was not only 
able to earn its bond interest, but 
to report a surplus of nearly $100,000 
after providing for taxes and a de- 
preciation reserve of $301,000. While 
power sales of the company may be 
expected to drop off after the war, 
still it is believed the company will 
be able to maintain interest charges 
without difficulty. 


Winnipeg Electric 


As a subgeriber to The Financial © 
Post, we would like to have some 
information on the current posi- 
tion and prospects of Winnipeg 
Electric common stock, 

Winnipeg Electric Co, provides 
electricity, gas and tramway serv- 
ices in the city of Winnipeg and sur- 
rounding district. Since the re- 
organization in 1035 the company 
has steadily improved its position. 
Earnings on the preferred have ad+ 
vanced from 78 cents a share in 
1988 to $9.01 in 1942, while over th® 
same period earnings on the com- 
mon have increased from a deficit 
of 28 cents a share to a profit of 33 
cents a share, 

No dividends have been paid be- 
cause of outstanding contingent cer- 
tifieates. Last September the com- 
pany took steps to retire 50% of all 
the certificates then outstanding, 
reducing the total to $561,371. The 
preferred is non-cumulative and/| 
once the certificates are redeemed, | 
the way will be open for the com-| 
pany to resume dividends on its! 
capital stock. 

Qne factor which should stand the 


New 


é 


Used 
Machinery 
of every description 


State requirements 


H. W. Petrie Co. Ltd. 


147 Front St. W. 


Toronto 


company well in the postwar period | 
is the fact that its operations have | 
been less influenced by wartime 
conditions than has been the case 
with the utilities in Quebec and 
Ontario, The. re-adjustment to a) 
peacetime basis, therefore, should | 
be effected readily. 


ae 


Canadian Car 

Could you give me some in- 
formation re Canadian Car & 
Foundry Co. with regard to pro- 
spects of the common stock? I | 
purchased some several years ago | 
at a much higher price than the 

resent quotation and yet despite 

om years, capacity orders and 
everything favorable, it still pays 
no dividends, 


Canadian Car 
aircraft division has sufficient 
erders on hand, provided there are 
no cancellations, to operate at 
capacity until well into 1945. The 
railway rolling stock division has 
sufficient business to keep it fully 
employed until toward the end of 
this year. Indications’ are, there- 
fore, that revenues this year should 
be well maintained, Earnings avail- 
able on the common stock over the 
laat seven years have not been 
overly impressive, despite the re- 
cord volume of business handled by 
the company. This is to be expected 
in view of the limitation of earn- 
ings imposed by income tax regula- 
tions. If you regard the company’s 
progress in the light of dividends on 
the common stock, then there may 
be some reason for your disappoint- 
ment, On the other hand, looking 
at the overall picture, ‘there is little 
doubt but that considerable pro- 
gress has been made, From 1938 to 
1942 the net working capital in- 
creased from $1.5 millions to $6.5 
millions, while the equity back of 
the common. advan from $29.95 
to $42.01 a share, Further, as far as 
dividends on the common stock are 
concerned, it should not be fargotten 
that the company could not pay 
any dividends as long as there were 
arrears on the preferred, These ar- 
reara have since been liquidated 
under a plan which was atcepted by 
the preferred shareholders, .Con- 
sequently the company is now in a 
position, if it so desires, to initiate 
payments on the common stock. 


Reco Mountain ‘* 
I have recently been offered 
some debentures in Reco Moun- 
tain Base Metal Mines.: Do you 
consider thig a well-secured in- 
vestment? 


Reco Mountain Base Metal Mines, | 
which took over the former Noble 
Five property at Cody, British Co- | 
lumbia, commenced production with 


} a 150-ton mill on Sept. 3, 1943, Con- 


centrates produced were to be mar- 
keted through the Metals Reserve 
Co, on a basis to ‘provide $10.50 a 
ton, allowing for.85% extraction and 
mining of ore comparable to that 
‘estimated in ‘reserve. : A sll 
To provide funds for reaching 
production Gold Frontier Mines | 
teak up debentures on the basia of | 
12 shares of Reco, plus $1 of deben- | 
tures for $1 of cash placed in the | 
Reco treasury. | 
We have yet to see an official t- 
nancial statement showing what 
profit, if any, Reco is now earning. 
If the property should be standing 
up to preproduction estimates, it 
would appear that liquidation of the 
$100,000 of debentures would take 
place perhang in two years, It is 
oasible, of course, that some un- 
nown factor might crop up to make 
production unprofitable. Because of 
this, the company’s debentures are 
considered speculative in character. 
Production is at present being 
marketed with United States Metals 
Reserve Co, It is important to re- 
member that the demand for lead 


tract may not be renewed when it 


and zinc, the company’s two chief 
products, is not so,great now as a 
few months ago and it is possible 
that the company’s metal con- 


expires. It is questionable whether 

or not the company could realize | 
any profit on metal prices such as 

those being received for the bulk of 

Canada’s output. | 
The company commenced produc: | 
tion with approximately one year’s 

ore stated to be in reserve, 


O’Brien | 
What is O'Brien Gold Mines do- | 
ing these days? Is, there anything 
significant in the way of higher 
grade ore? 


There has been little change in 
the position of O’Brien Gold Mines 
the last year. The company has not 
been as short of manpower as most | 
gold mines and production has been 
relatively well maintained. Ore re- 
serves were practically unchanged 
at Oct. 1, 1943, from the reserve fig- 
ure of a year previous, Approxi- | 
mately 2% years’ ore is in the devel- | 
oped category, 

Further shaft sinking is now being 


& Foundry Co,’s| carried on and it is plannéd to open 


up four new levels, No high grade 
ore shoot has been opened up at 
depth comparable to the high-grade 
ore exposed on the upper levels 
some years ago. ' 


INCOME TAX 


Profits from Store 
I am a retail merchant, and 
each year I have a small profit 
over my expenses and my own | 
salary. Are these profits classed 
as capital gains or should they | 
be treated as income? 


The profits should be treated | 
as income and are subject to in- 
come tax, the year in which earned. 
If turned into the business they 
then become capital. 


Trades in Farms 
I am a farmer, but in recent 
years have found it much more 
profitable to: buy and sell land. I 
have bought several farms and 
improved them by draining them, 
drilling a well on them or in some 
other way. This has enabled me 
to make a substantial profit in 
some cases. I believe profits of 
this kind are considered capital 

gains. What do you think? 


Normally profits of this kind! 
would be considered capital gains, | 
But if you are buying and selling | 
land on a wide scale, the income | 
tax authorities might consider that 
to be your main line of business, | 

} 
| 


} 


Accordingly you would be well ad- 
vised to take up the whole matter | 
with the inapector in your district | 
who knows the local conditions and 
can best give a ruling. 


a 


Resident in U. 8S. 
My son who is 27: and married | 
has been living in the United 
States where he is employed and 
fully self supporting. He is, how- 
ever still a Canadian citizen. He 
hgs certain funds of his own in 
Canada administered by myself, 
These funds are invested:in Vic- 
tory bonds. Is he liable for in- 
‘come tax onthe interest in Can- 
sada or if he reported it to the 


| United States would he be liable 


for income tax there?, Would he 
also be liable for the Canadian 

withholding tax? His Canadian 
income is lesa than $600, 

As he is now a regidenteof the 
United States he is not liable for 
Canadian income tax, He should 
report his Canadian income to the 
United States authorities. As it is 
derived from Victory bonds it is not 
subject to the withholding tax, 


WPTB QUESTIONS 


These questions have been 
asked of the Wartéme Prices and 
Trade Board and the answers 
are furnished by officials of that 
Board. 


Apartment Repairs 
Kinaly inform me whether the 
landlord or the tenant should pay 
for repairs on an electric stove in 
an apartment? 


The repairs on the stove is a matter 


TRUSTS and GUARANTEE 


COMPANY, LIMITED 


Summary ef Affairs as at 31st December, 1943 


BOARD OF DIRECTORS 


Chairman of the Board 
HERBERT BEGG 


President 
ARTHUR F. WHITE 


Vice-Presidents 
COL. THE HON. H. A. BRUCE, 
M.D., F.R.C.S. (Eng.) 
Cc. S. HAMILTON 
H. A. HOWARD 


Directors 
W. M. ARCHIBALD 
W, D. BELL 
HON. G, P. CAMPBELL, K.C, 
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TORONTO BRANTFORD 


SHAREHOLDERS’ CAPITAL AND 
SURPLUS invested in: 


Mortgages, Agreements For Sale $ 
Bonds, Stocks, Debentures + 
Leans on Stocks, Bonds, ete. 
Real Estate Held For Sale - 
Advances to Estates 
Other Assets 
Cash - 


493,869.01 
680,721.48 
49,141.88 
195,456.53 
44,792.44 
115,730.63 
81,198.68 


$ 1,660,910.65 


SAVINGS AND TERM DEPOSITS 
invested in the following ear- 
marked securities: 


Mortgages, Agreements For Sale $ 5,187,305.28 
Bonds, Stocks, Debentures - 2,687,082.45 
Loans on Bonds 93,813.74 
Cash - 470,557.22 


$ 8,438,758.69 


ASSETS OF ESTATES, TRUSTS 
AND AGENCIES under edmin- 
istration by the Cempany - - - 


TOTAL 


ez 


Copy of Annual Report Supplied on Request 


$40,006,402.15 
$50,106,071.49 


WINDSOR WINNIPEG CALGARY 
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to be settled between the landlord 
and the tenant. Consult your lease. 
This may be included in the terms. 


Weekend Prices 
IT eat my lunch downtown every 
day at the same restaurant, On 
Saturdays they always increase 
their prices much above the 
weekly ones. Can _ restaurants 
charge any price they like? 


They certainly cannot, Restaurant 
prices are subject to the price ceil- 


New Wartime 
Regulations 


“Hard Furniture”: WPTB Order 
No, A-1076, effective Feb, 1, fixes 
prices for what is known to the trade 
as “hard furniture” providing for a 
surcharge on kinds other than office, 
school, church, lodge, hospital and 
laboratory furniture, and radio cab- 
inets. Admin, of Furniture and 
Brushes, Jas. E. Fereuson. 

oa * o 


White Cedar Shingles: WPTB Or- 
der No. A-1095, effective Feb. 12, 
amends Section 2 of Order No. A-1009 
with respect to maximum manufac- 
turers’ and wholesalers’ prices for 
white cedar shingles in Ontario, 
Quebec, New Brunswick, Nova Sco- 
tia and Prince Edward Island. Tim- 
ber Admin., A. H. Williamson, 

7 * + 

Wooden Containers: WPTB Order 
No. A-1098, effective Feb, 14, fixes 
maximum manufacturers’ prices for 
wooden boxes and shooks sold in 
each of five zones. Butter boxes or 
egg crates are not affected. Admin. 
of Wooden Containers and Wooden- 
ware, Arthur May, 


Knitted Goods: WPTB Order No, 
A-1094, effective Mar. 1, revokes 
Order No. A-293, provides rules for 
the setting of maximum manufac- 
turers’ prices for knitted goods and 
for labelling and invoicing of such 
goods by wholesalers and retailers. 
Admin. of Knitted Goods, H. G. 
Smith. 


Toronto Industrial Group 


Goes After Foreign Business | 


Rising tide of interest in Canada 
among British and European manu- 
facturers is being exploited by the 


Toronto Industrial Commission, the 


city’s official go-getter of new 
manufacturing establishments, It is 
disclosed the Commission has $28,- 
000 earmarked for a postwar promo- 
tional program which already has 
been launched. 

View is that Toronto is assured 
further marked gain in develop-. 
ment and employment, given satis- 
factory federal and international 
regulations for postwar trade. 

These are among highlights of 
the Commission's 15th annual re- 
port, 

Want War Buildings 

In his address, appended to the 
report, John A, Tory, president, re- 
veals that Ottawa has been asked 
for postwar release of some per- 
manent buildings in the Toronto 
area erected for war purposes, these 
to be assigned locally for occupancy 
on a multiple-tenancy basis as a 
means of incubating new industries. 
Toronto is facing the greatest short- 
age in years of industrial space to 
rent, he states, 

Of housing and the local shortage, 
Mr. Tory said the commission hoped 
every assistance would. be given 


ing. They must not charge more for 
the same food and service than was 
charged during the basic period Sept. 
15 to Oct. 11, 1941, 


Cancel Notice 


I gave my tenants a year's notice 
to vacate as I wanted to live in the 
house myself. Circumstances have 
changed and I now want to turn 
the place into two separate apart- 
ments. The tenants say I cannot 
do this, Are they correct? 


Yes, they: are correct. You must 
cancel their notice. Then make appli- 
cation to your local Rentals Adminis. 
trator for permission to give notice 
under these different circumstances, 
They will investigate the situation, 
If they decide that your house can be 
converted into a two-apartment 
building they .will advise you as to 
the type of notice to be given to 
your tenants. 


Last Year's Car 


In a recent issue you gave an 
instance of selling a car in 1943 
for more than was paid for it, 
with the profit being capital gain. 

A friend of mine wanted to sell 
last year at the price paid, and 
the Wartime Prices and Trade 
Board fixed a price at an arbi- 
trary depreciation. Though the 
price asked was readily obtain- 
able, it was stated that no higher 
price than that fixed by the Board 
could be aaked or paid. 

Your item indicates selling at 
the enarkup buyers are prepared 
to pay and are paying is general, 
and the advice seems to be to sell 
and take the profit. 


The ‘enquiry to which’ you refer 
was on the question of the Income 


—_—_-—-— 


private enterprise to enable an ade- 
quate building program. He fore- 
cast new products and industries, | 
hastened by wartime research, | 
might soon bring additional plants | 
and employment to the area. 

Cc on’s Record 

The 15-year-old Commission in) 
1943 secured or substantially assist- 
ed the establishment of six large | 
industries contemplating a total in- | 
vestment over $2.7 millions. These | 
were new industries for thermo. | 
setting plastics and vegetable oil 
extraction, new plants for acids and . 
biscuits, and manufacturing § ar-'| 
rangements for a British cigarette | 
maker and a Cincinnati pharmaceu- | 
tical aintment manufacturer. | 

In 15 years the Commission has | 
co-operated in 214 industrial devel. | 
opments — establishment of 183) 
firms and 31 manufacturing ar-| 
rangements—involving in 1943 close | 
to $20 milliona in plant and equip- | 
ment, 13,000 workers (79% of them | 
of local origin) and about $168 in| 
annual payroll, It is estimated these 
developments also represent indi- 
rect employment of another 13,000 
workers through purchases by the 
companies and their employees, 
Taxes paid to the city by these 
firms in 1943 amounted to $51,582. 
Tax on the gain in price that the 
individual selling the car might re- 
ceive, 

In spite of the ceiling price on 
automobiles, it is still possible to 
sell an automobile for more than 
one pays for it, if one buys it sub- 
stantially below the ceiling. 

Such profits are not taxable, and 
that was the only point raised in 
our enquiry and the response to. it, 

Our advice did not recommend 
that the seller dispose of his car at 
above the ceiling, and we have 
never advised that anyone should 
violate the regulations of the 
WPTB. 
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Rental Dates 
I have rented a room. The ten- 
ant took it on the 10th of the month 
and paid a deposit but did not move 
in until the 20th. Should she pay 
rent from the 10th? 

Yes, the 10th was the day on which 
she took ever the room from you. 
Unless you made different arrange- 
ments with her she should commence 
paying the rental from that date. 


“Premium Eggs” 
Would you please explain what 
is meant by “premium eggs?” 
What is the weight of one dozen 
o. these eggs? What is the price? 


| Premium eggs must be 24 oz, or 
| over to the dozen, They are specially 
| selected eggs and must be packed in 
;cartons marked “premium eggs.” 
| They must not be sold loose as pre- 
| mium eggs. The maximum price is 
4 cents a dozen higher than the price 
| charged for grade “A" large, Maxi- 
mum ceiling price is 62 cents per 
dozen in Toronto. 
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A National Duty— 


AN INVESTMENT 
OPPORTUNITY 


There is no type of investment available in 
this country which, from the standpoint of 
security of principal, attractive interest yield 
and ready marketability, can compare with 
DOMINION OF CANADA BONDS 


Telephone WAverley 3681 


DOMINION SECURITIES 
CORPORATION LIMITED 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 


15 King Street West, Toronto 


UFFALO 
AND NEW YORK 


Buffalo: $3.80, plus 15% Govt. Tax 
New York: $20.15, plus 15% Govt. Tax 


Buffalo is only 34 minutes away via American Airlines 
Flagships, which also provide swift daily service to 
Rochester, Syracuse, New York, Washington, Chicago 
and other principal cities in the United States, Connec> 
tions at Chicago for Winnipeg, Vancouver and other 
western Canadian cities, ALL FARES PAYABLE IN CANA> 
DIAN DOLLARS, Ticket Office: 22 King Street West. 


TORONTO 
Please Phone EARLY for Reservations 
Phone WA 4661 


AMERICAN AIRLINES 


ROUTES OF THE FLAGSHIPS 


« Buy War Savings Hamps « 


ONE OF CANADA’S OLDEST AND STRONGEST SAVINGS AND INVESTMENT INSTITUTIONS 


SEVENTY-THIRD ANNUAL REPORT 


THE ONTARIO LOAN AND 
DEBENTURE COMPANY 


Presented at Annual Meeting Held February 9th, 1944 


A 


Cash with and securities 


Companies of Canada ... 


Government Bonds 
Municipal Bonds 


Loans on Stocks and Bonds. .$ 


ASSETS 


Cash on hand and in Banks ,. 


FINANCIAL STATEMENT 


For the Year Ending December 3lat, 1943 


- 


voees & 415,496.25 
of Loan and Trust 
405,287.17 


5,171,701,00 
171,688.35 


6,164,172.77 
93,085.73 


Mortgages on Real Estate— 


Principal 


ee ee) 


reves 11,154,572.28 
148,1 


Real Estate Held for Sale .,. 
Agreements for Sale ..-..,.. 


Office Premises . 


11,661,277.35 


$17,895,450.12 
PROFIT AND 


Provision made for Dominion Income Tax 


for 1943 


($68,000.00 of this amount was paid in 1943) 


Transferred to Benefit Fund for Employees 


Usual Dividends paid 
Balance carried forward 


10,000.00 
200,000.00 
112,071.81 


$462,071.81 
(SESS Se 


eee eee eee 


to 1944. 


Net earnings for the year $950.722.62, 


All Dominion Income Tgx has been to the end 
of 1942 and full provision ($140,000) made from 
1943 earnings for the Income Tax on 1943 income. 


The Company purchased and holds $].478,000 of 
the two Victory Loan issues of the year. 


Reserve Fund of $2,400,000 exceeds b 
amount of the paid in Capital, $2,000,000. 


ARCHIBALD 


J, McCLARY GUNN 


Manager: 


Thomas H. Main 


A, G, Calder, F.C.A. 


20% the 


LIABILITIES 


To the Publie: 
Deposits 
Debentures 
Reserve for Income Tax 
Other Liabilities 


coccccccce $ 3,991,999,08 
9,262,763.66 
72,000.00 
7,215.42 


$13,269,378.31 


$2,000,000.00 
2,400,000.00 


50,000.00 
112,071.81 


eeeeeeeeeere 
eeeeeeeeeeeese 


To the Shareholders: 
Capital , 
Reserve Fund .....+5+:: 
Quarterly Dividend payable 
3rd January, 1944 


Balance carried forward,. 4,562,071.81 


$17,825,450. 12 


Balance brought forward from previous year $111,349.19 


LOSS ACCOUNT 


Net earnings for the year ended alst Decem- 
ber, 1943, after payment of Interest on 
Deposits and Debentures, Expenses and 


Charges, all known losses having been met 350,722.63 


$462,071.81 


Deposits increased by $412,306 notwithsiqnd- 
ing heavy withdrawals by depositors to purchase 
bonds of the two Victory Loans during the year. 

Cash and liquid securities amount to over 1§0% of 
deposits. 

Currency Debentures increased by $406,718. 

Real Estate Held for Sale reduced to $148,128.40, the 
loweat figure for many years. 

Payments on Mortgages were again exceedingly 
well met. 


BOARD OF DIRECTORS 


McPHERSON, President 
O, ROY MOORE 


Assistant Manager: 
Joseph P, Dewan 


Auditors: 


George S, Jewell, C,A. 


THOMAS H. MAIN, Vice-President 
JAMES B, ORR J. EDGAR JEFFERY 


Accountant; 
F, Ear] A. MeKellar 
Solicitors; 
Jeffery & Jeffery 


At the annual meeting of shareholders held at London, Ontario, on the 9th February, 1944, the Seventy-Third 


ngual Report as above was adopted. The Directors were re-elected and the Auditors re-a 
r, Archibald McPherson was re-elected President and Mr. 


A 
quest meetin 
e 


nt of the Company. 


of the Directors, 


nied, At a subse- 
. H. Main, Vice-Presi- 
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THE WORLD'S LARGEST, EXCLUSIVE HEALTH AND ACCIDENT COMPANY 
Te 


NO INCREASE 


eae es 
for GROUP, ACCIDENT and SICKNESS INSURANCE 


As in the post thirty-four years, this Association will continue to 
underwrite accident and health insurance on the merit basis. 


Speciclizing solely in the underwriting of sickness ond accident 
protection for over thirty years we feel confident that we are in posi- 
tion to render a first class service to employer ond employee oclike, 


& 
Over $120,000,000 in benefits have already been paid. 
e 


' No stereotype plan—but we will design one to meet your most 
exacting needs — Weekly Benefits — Hospitalization — Surgeons’ 


CANADIAN HEAD OFFICE, 34 KING STREET EAST, TORONTO 


MORDEN, HELWIG & FERRIE LIMITED 


Insurance Adjusters 

Automobile, Casualty, Fire and Allied Lines, 
Inland Marine 

HAMILTON, LONDON, WINDSOR, 


ST. CATHARINES, SARNIA, 
OWEN SOUND 


KITCHENER, 
CHATHAM, 


WHEN 
BUYING 


LIPE 
INSURANCE 


SELECT 


Ze 
) EXCELSIOR 
jwsorance 8 es 


S NG CANADIAN COMPANY 


The Independent Order of Foresters 


A strong progressive fraternal 
society which since 1874 has served 
the homes of the land. 


Modern Insurance Certificates and 
Fraternal. Benefits. 


ASSETS OVER $45,000,000 


VICTOR MORIN, LL.D., Supreme Chief Ranger 


Head Office: Toronto, Canada 


A Year of Service 


To 25,000 Canadians and 
their Families 


The Annual Report of The Northern Life Assurance 
Company of Canada reveals that 1943 was a year of 
service to the Company’s 25,000 policyholders and 
their families. 


THE COMPANY reports as follows: 


During 1943, the Northern Life was of great 
service by paying many hundreds of thousands 
of dollars to widows and orphans of Canadians 
both in Canada and on service overseas. 


» 
During 1943, the Northern Life set aside more 
funds to further strengthen its position, so that 
it can meet all obligations and any extraordi- 
nary contingencies that may be caused by the 
war. 


During 1943, the Northern Life experienced 
excellent conservation of business and a very 
satisfactory increase in business in force. 


During 1943, the Field Force of the Northern 
Life, depleted as it was by enlistments and 
transfers to war industries, maintained a high 
standard of service to its policyholders. This 
was reflected by the substantial number of 
policies purchased by people who were already 
policyholders. 


During 1943, the Northern Life was of service 
to the people of Canada by investing in Victory 
Bonds more than the entire premium income 
of the Company. 


During 1943, the Northern Life had very 
favourable mortality, although war claims 
were heavier. 


Northern Life 


Assurance Company of Canada 


Established 1897 Home Office: London, Canada 
R. G. IVEY, K.C., President G. W. GEDDES, General Manager 


Insurance Built 


on Co-operation 


Life Company Presidents Stress Services Given 


The co-operative nature of life insurance, government super- 
vision of the business and the services rendered to policyholders 


by the companies were among the points stressed by life insurance | 


jexecutives at annual meetings held last week. Extracts from 
presidential addresses follow: 


FORD S. KUMPF, president, Dominion Life Assurance Co. 

The life insurance companies have built an institution on the 
principles of co-operative effort that is a living monument to free 
and responsible enterprise in partnership with conscientious govern- 
mental supervision. There is no business today which is subject to 
more stringent scrutiny by non-political federal supervisors than 
the business of life insurance. ... Anything less monopolistic can 
hardly be visualized, since the present liberal policy provisions are 
the direct result of competition of individual companies in securing 
new policyholders and maintaining the good will of existing ones. 
The proposal to socialize these companies by creating’ a national 
monopoly of life insurance would be a retrograde step as vicious as 
any economic fallacy ever conceived in any country dominated by 


a Fascist ideology. 


Insurance Company Reports 


Dominion Life 
Business in force up $16.8 millions. 
Business issued up to $28.4 millions. 
Free surplus increased $184,405, 


Life insurance in force with the 
Dominion Life Assurance Co, at the 
‘end of 1943 totalled $228.1 millions 
according to the annual report just 
issued. The gain in business in force, 
Ford S. Kumpf, president, stated, at 
the annual meeting, was due partly 
to full employment but also to stress- 
ing high quality production and 
training the entire organization to 
conserve existing business. 

Mortality experience in 1943, was 
considerably better than in the pre- 
ceding year but reserves are estab- 
lished against the possibility of high- 
er war casualties. 

Total assets during the year in- 
creased $4.4 millions. Of the totaj of 
$56.9 millions, $34 millions is in 
bonds. 

Comparative figures follow. 

1943 1942 


$ $ 
Business in force ... 228,107,063 211,286,275 
Business issued ... 28,373,437 26,656,201 
Total receipts ....++ 9,924,824 8,883,973 
Premiums ..... eee 6,261,965 5,530,838 
Inv. income ...... 2,292,031 2,136,416 
| Policy payments ... 3,200,831. 3,247,891 
Death claims ..... 1,202,573 = 1,182,112 
Endorsements ... 508,661 407 682 
Surrenders 
Pol, divds 
Assets 
Bonds & debs. ... 
Mortgages ......+. 
Stocks 
| Pol. reserves ....... 
Free surpius 


714,676 
544,002 
56,963,513 


897,215 
528,259 
52,538,411 


46,324,022 
2,000,399 1,815,994 
La Laurentienne 
Business in force up to $14 mil- 

lions. 
Assets increased by 58.4%. 
Interest earnings rate higher. 


An increase of $3.7 millions in busi- 
ness in force is shown by La Lauren- 
tienne Life Assurance Co., in its 
annual report for the year ended Dec. 
31, 1943. New business issued was up 
almost $300,000. 

Total income for the year was 


Northern Life 
Business in force up $4.5 millions, 


Business issued reaches $7.9 mil- | 


lions, 

Expenses sharply lowered. 

Business in force with the North- 
ern Life Assurance Co. at Dec, 31, 
1943 at $62.7 millions showed the 
largest gain since 1929. Low ter- 
minations were an important factor 
in bringing about this resul’. 

Expenses dropped td new low 
levels during the year, part of which, 
the report states, was due to war 
restrictions which prevented certain 
expenditures being made. These will 
have to be made later on when re- 
strictions are removed. 


Civilian mortality was quite satis- 
factory but some severe losses were 
suffered from policyholders who 
were members of the three armed 
services. Of 47 policyholders dying 
from war service, more than half 
had. bought their insurance before 
the war started and, therefore, the 
full amount of the policies was pay- 
able, The remaining policies contain- 
ed the standard war clause. 

Comparative items follow. 

1943 

$ 

62,724,550 


1942 


$ 
Business in force .. 58,194,293 


Business issued .... 
Total income 
Premiums ......+0, 
Int. & divds. .. 
Policy payments ... 
Death claims .... 
Endowments .,. 
Surrenders ° 
Pol. dividends ... 
Assets 
Bonds & debs. ... 
Mortgages 
Pol, loans ..,. 


160,849 
142,788 
13,860,813 
7,493,209 
3,837,155 
1,333,612 
505,276 
11,598,301 


eT Eee eee 
Pol, reserves .... 


Sovereign Life 


Business in force up to $46.6 mil-| 


lions. 
| New business up $1 million. 


$128,000 higher at $348,589 while | Assets increase by $875,713. 


policy reserves rose $164,000 to $392,- 
829. 
Important items from the state- 
ment follow. . 
1943 
$ 
14,042,665 
4,277,582 
348,589 
723,288 
392,829 
3.66 


1942 
$ 


Business in force ... 
Business isgued ... 
Total income ..... ee 
Total assets oeeee 
Policy reserves .... 
Interest earned net . 


10,318,007 
3,982,318 
220,060 
456,284 
228,505 
3.08% 


Maritime Life 
Business in force up $2.3 millions. 
Business issued up $367,788. 
Assets reach $4.5 millions. 
Business in force with the Mari- | 

time Life Assurance Co. on Dec. 3}, | 
1943 totalled $23.5 millions, repre- | 

senting 9,959 policies or 1,015 more | 
than at the end of the previous year, 
the annual report for 1943 reveals. 

During the year, the company paid 
out in death and total disability 
benefits $112,257, while matured en- 
dowments took $36,275. Mortality 
experience in 1943 was lighter than 
in 1942. Total payments to policy- 
holders since the company began 
business now total over $1.9 millions. 

Reserves at $3.8 millions were up 
11.1% from the previous year, while 
total assets rose 11%, Of total assets, 
over $1 million is invested in bonds 
of Canada, British war loans, and} 
other British. Dominions. Including | 
investments in bonds of provincial 
governments and Canadian munici- 

| palities the total of such investments 
| is over $2 millions. 

The rate of interest earned on in- 
vested assets at 4.52% is slightly low- 
er than that earned the previous 
year. 

Comparative figures follow: 

1943 1942 


- $23,540,105 $21,230,259 
3,431,641 3,063,853 
738,851 667,760 
522,038 454,277 
174,931 162,765 
192,609 161,539 
94,603 

34,208 

25,019 

4,092,853 

3,351,399 

227,626 

230.372 

4.62°; 

7,500 


| Business in force .. 

| Business issued 

Total income 
Premiums (net) .. 
Int. income 

| Policy payments ... 

| Death & dis. ..... 
Endowments ..... 
Surrenders .sss.. 

Assets ....c008 eeeees 
Securities 

| Mortgages 
Pol. loans .....006 

| Interest earned .... 

Shareholders divids. 


weeeee ee 


Empire Life | 


| Insurance in torce up $3.4 millions. 
Business issued over $6 millions. 
Free surplus increases. 


Business in force with the Em- 
pire Life- Insurance Co. now totals 
over $47.8 millions, after giving ef- 
| fect to new contracts of over $6 
| millions during the year. The fig- 
j}ures include deferred annuities. 
Other annuity contracts in 
provide for annual payme 
$13,719. 

Total receipts during the year 
rose $151,000, both premium and 
interest income being higher. 

Policy payments during the year 
totalled $744,750. Including amounts 
j left with the company withdrawn, 
and payments on supplementary ac- 
;counts the total was $773,569 the 
|largést sum over disbursed in 
benefits in a single year. 

Total assets are now $11.9 millions 
| with bonds and debentures form- 
jing 69% of the total and policy 


nts of 





| loans 6% after a decline of about | 


$78,000 during the year, 


Comparative items from the re- 


port follow: 


1943 1942 
$ $ 

47,826,918 44,452,636 
6,036,205 6,314,812 
1,676,642 
1,167,610 
459,439 
740,038 
11,172,135 
7,388,415 
1,320,625 
885,293 
827,537 
10,001,057 
330,005 


Business in force .. 
Business issued .... 
Total income 
Premiums 
Int. divids., etc. .. 
Policy payments ... s 
Assets 11,992,607 
8,072,336 
1,293,192 
1,173,860 
748,976 
10,494,057 
500,794 


Pol. reserves .....+« 
Free surplus eeesees 


force | 


Business in force with the Sove- 
reign Life Assurance Co. of Can- 
ada at the end of 1943 was almost 
$5 millions higher fhan at the end 
of the previous year, according to 
the annual report submitted at the 
meeting in Winnipeg. New busi- 
ness issued was over $8.2 millions. 

The company’s assets on Dec, 31 
were $875,713 higher than the year 
before. Subscriptions to Victory 
Loans in 1943 were $1.1 million. 
Payments on policy contracts in 
1943 were $522,999 of which $167,725 


| was for death and disability claims 


about $20,400 less than in the pre- 
vious year, 
Value of policies surrendered was 
about 16% lower. 
Important items in the 
with comparisons follow: 


1943 
$ 


report 


1942 
$ 


46,658,000 41,708,922 
8,277,630 
2,045,714 


Business in force ... 
Business issued .... 
Total cash income ., 
Prems., etc. 
Inv. income 
Policy payments ... 
Death and dis. ... 
Divds. & annuities 
Surrenders 
Endowments . 
Assets ° 
Bonds & debs, .... 
Mortgages .... 
Stocks 
Pol. loans ..ccceces 
Pol. reserves .ecceee 
Free surplus ....... 
Interest earned .... 


564,385 
522,999 
167,725 
96,046 
142,925 
116,303 
10,193,673 
5,546,083 
1,148,142 
1,462,576 
610,165 
8,599,515 
193,990 
5.757% 


Fidelity Life 
Business in force increases. 
Business issued rises $216,000. 
Assets over $2.2 millions. 

An increase of $853,285 in business 
in force is shown by the Fidelity 
Life Assurance Co. in its annual 
report for the year ended Dec. 31, 
1943. New insurance issued during 
the year was almost $1.6 millions. 
Total receipts showed an increase of 
about $70,000 while policy payments 


| were lower. The decrease is attribut- 


ed to fewer policyholders surren- 
derihg their policies, reflecting their 
generally improved economic con- 
dition. 

Mortality experienced, during the 
year showed a further increase over 
the previous year ‘with death and 
disability claims rising accordingly. 

Among the assets, investments in 
loans are 45.94% of the total. 
| Important items in the 
| With comparisons follow: 


| 1943 


report 


1942 


Business in force .... 
Business issued 
| Total receipts 
Premiums .....0000. 
| - SANBORN 6 cst esbves 
Policy payments ..... 
| Amm@te pn cacscrercvcece 
| Bonds & debs, ...... 
DGD <cuvcesceceees 
|} Mortgages ...ccceses 
| Po}. loans 
| Pol, reserves .....e00 


| eae surplus ... 


» 
9,937,716 
1,369,481 

316,572 
226,622 
76,906 
127,983 
2,049,416 


112,757 
117,590 
2,200,700 
1,187,758 
18,418 
386,542 
258,042 
1,684,421 
71,683 


304,537 
1,569,970 
42,142 


Dominion Appraisal 
Company Limited 
The Authority on Physical 
Values in Canada from Coast 


to Coast. 


Equipped to carry out work of any 
magnitude within a reasonable 
space of time. 


Head Office 
137 Wellingtan St. West 
TORONTO Elgin 5928 


MONTREAL * 
University Tower Building. 


|\CHARLES P. FELL, president and chairman of the board, 
Empire Life Insurance Co. 
I suggest to you that mere “Social Insurance,” of the minimum 
_dole or pension variety, can never take the place of our present 
| insurance system, whereby a man can make really adequate provi- 
sion for his dependents, or for the evening of his own life. What 
these so-called economists propose to do is to eliminate altogether 
the life insurance savings system of the Canadian people—to destroy 
the security of the people while promising to provide what they 
vaguely describe as “social security.” 
Recognizing that for some millions of Canadians their holdings of 
| life insurance represents their sole protection for the twilight of 
life, and their only expectation of leaving an estate to those who 
follow them, I believe it behooves every policyholder in Canada to 
realize the menace underlying the speciously-comfortable promises 


of social planning. 


M. J. SMITH, president and general manager, Equitable Life 
Insurance Co. of Canada. 

The first feature of this (life insurance) program is the regularity 
and definiteness of the. savings method it establishes. The second 
feature is the unique fact that the program is not defeated by death 
—it pays out in full when it is needed most. The third feature is 
that the program will pay a lifetime income. The fourth feature is 
the safety of life insurance, arising from its scientific basis, long 
established governmental supervision and conservative management 


and operation. 


| R..G. IVEY, president, Northern Life Assurance Co. of Canada. 
The agency force of the company during the year maintained a 
very high standard. of service to the policyholders in spite of 
| increased difficulties. ... I do not believe enough credit is_ given 
| to life insurance men who day after day are doing for Canadians 
| a job. of profound social significance. .. . 
S' 82:6 
| SANFORD W. EVANS, president, Sovereign Life Assurance Co. 
Among the features of this institution—(life insurance)—which 
have impressed me and which I think should be in the consideration, 
I would mention its eonsistent expansion and present magnitude. 
These are proof that it meets a real human need. Not oven the most 
intelligent promotion and salesmanship can produce the results 
achieved over many generations and in many countries unless the 
thing dealt in was a satisfaction of a fundamental need. 


Under 20% Motor Cars 


In Ontario Insured 


Demand for Revision of Safety and Financial 
Responsibility Law Stems From Lack of 
Protection for Innocent Victim of Accident 
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EMPIRE LIFE 


Record of Progress 
in 1943 


T the conclusion of another year of war-time 

conditions, the Company’s continued progress 
and financial stability reflect the discharge of its 
obligations in the administration of trust funds 
on behalf of an increasing body of individual 
policyholders who are safeguarding their future 
through life insurance policies with the Empire 
Life. The sound financial position summarized 
below shows that the Company has attained the 
strongest financial position in its history for the 
protection of policyholders. 


Paid to Policyholders and 
Beneficiaries in 1943 - © = $ 773,569 


Total Assets - 11,992,607 


Reserves to cover Policy 
Obligations 


Additional reserves for protection 
of Policyholders, represented 
Surplus and Capital Funds - 


Total Insurance in Fotce - - 


Ce et 
Fi 


10,494,057, 


1,107,853 
47,826,918 
— Security and Serbice — 


CHARLES P., FELL 
President 


L. T. BOYD 
General Manager 


PIRE LIFE 


INSURANCE COMPANY 
KINGSTON ONTARIO 


ENGINEERING 


Dominion of ,Canada and Victory | 


In various quarters, agitation for 
revision of safety and financial re- 
sponsibility laws affecting motorists 
‘in the various Canadian provinces | 
appears to be gaining strength. This | 
is largely due to the fact that many 
motorists, responsible-for a highway 
accident, are financially unable to 
compensate the victim. themselves 
and don’t carry any insurance for | 
the purpose. 

At present all provinces, except | 
Quebec, have financial responsibil- | 
ity laws. Feeling is growing, though, | 
that these don't go far enough; that 
the time has come to put teeth in| 
them. 

Ontario Statistics 


Taking Ontario as a representa- | 
tive province, statistics compiled by 
A. H. Rowan, statistician of the acci- | 
dent recording division of the pro- | 
vincial Department of Highways, | 
shows that out of 691,294 vehicles of 
all kinds licensed in the province 
from Jan. 1 to Nov. 30, 1943, a total 
of 342,824, or less than 50% were in- 
sured against public liability and 
property damage. Of. 585,928 pas- 
senger cars, 297,581 carried such in- 
surance, while of 95,980 commercial 
vehicles, exclusive of buses, two- 
purpose vehicles and motor cycles, 
45,243 were insured. 

Figures in detail are as follows: 


Registered Vehicles and Drivers 
1942-1943 (to Dec. 1) 
Vehicles licensed 1943 1942 
Passenger 611,871 
Commercial 94,307 
WOON cnccnes eeeeeeeee 
TWO-PUrPOSE .escceess 
Motorcycles ..ccccceee 


teeeereeee 


Trailers ° 
Drivers licensed 

Operators 

Chauffeurs 


48,410 


628,412 
267,518 


915,930 A 
Instructioo permits .. 69,55 76,244 
Vehicles insured for public liability and 
property damage as estimated by the 
Canadian Underwriters Association in 
Feb. 15, 1944, were estimated at 297,581 
passenger cars and 45,243 commercial 
| vehicles. 
| The number of licensed drivers in 
| 1943 was 915,930, the larger number 
lot licenses, of course, including non- 


| owner drivers. 
More Fatalities 


Under gasoline rationing tendency 


| has been for the number of acci- 


| dents to decrease, although in 1943 , 


|more people were fatally injured 


National Security Insurance 


| Company 


than in 1942. There were, however, 
fewer people non-fatally injured. 
Unit. cost. of property damage per 
accident in the two years was about 
the same. 
Statistics 
The figures of accidents follow: 
Motor Vehicle Traffic Accidents 
January te November 
Accidents 1942 
448 
6,927 


Fatal 
Personal injury .. 5 
4,669 
12,044 


461 
3,620 
9,913 


Property damage only 


Total 

Persons injured 
Fatally 
Non-fatally 
Property damage 

reported 
Total suspensions 


In a survey recently made of the 
accident situation in the province it 
was found that 95% of accidents in 
a représentative year was to vehi- 
cles apparently in good condition 
travelling in a straight direction. Of 
accidents on city streets, 22% occur- 
red between intersections and 24% 
on straight stretches. Minister of 
Highways George Doucet recently 
stated too great a proportion of traf- 
fic accidents is due to lack of care 
and consideration. He indicated 
some improvement in present laws 
was desirable, but the form of such 
legislation would depend on further 
study. 


Canada Wire & Cable 


President Resigns 


Herbert Horsfall, for 
years president and managing direc- 


500 
9,229 
1,807,415 


SERVICES 


as applied to 


INSURANCE 


serve two purposes 


1. It enables us to find out your insurance 


needs. 


2. It enables us to fit your policies to the 
risk and not the risk to the policies. 


We are sure then your losses 
are promptly collectible 


IRISH & MAULSON 


LIMITED 


Insurance Brokers for 40 years 


TORONTO 


has resigned for reasons of ill 
health, it is announced. Mr. Hors- 
fall becomes chairman of the board. 
He is succeeded as president by 


Noranda Mines, which company ac- 


MONTREAL 


Cable in 1943. 

It is announced also that J. R. 
Bradfield, a director, has been made 
a vice-president, and that W. C. 


several! James Y. Murdoch, president of} Bennett, president of Phelps Dodge 


Refining Corp., of New York, has 


tor of Canada Wire and Cable Co., | quired control of Canada Wire and| been elected a director. 


TRUSTEES TO OVER 70,000 POLICYHOLDERS 


We Record Another Year of Progress 


The Dominion Life’s record in 1943 reveals an increasing public confidence in the 
soundness and value of Life Insurance, as it is operative under our present system of 
free enterprise. Over 70,000 Policyholders are not only joined together with us in 
Co-operative Risk-Sharing, but their Savings are helping to finance the War Effort and 
check the threat of Inflation. Policyholders’ Savings are invested by the Company 
in War Bonds to the extent of nearly 16 Million Dollars. 


Today, through the competitive effort of our Agency Force, car Policyholders are 
joined together for their mutual protection. Their aggregate Savings, held in trust and 
invested in their interest by the Company, have created more than 228 millions of 
Life Insurance Protection. These millions of social security dollars are guaranteed 
by the Company’s Trust Fund of Assets and Reserves. 


$ 
9,084,431 | 


BS5,186 | 


vi NEW BUSINESS PLACED - 


PAYMENTS TO POLICYHOLDERS 
AND BENEFICIARIES - 


TOTAL ASSETS - 


| 

NOTICE is hereby given that the 
| National Security Insurance Com- 
{pany has received Certificate of 
| Registry No. C931 authorizing it to 
! transact in Canada business of Water 
| Damage Insurance, limited to the in- 
surance of the same property as is 
insured under the policy of Fire In- 
| surance of the company, in addition 
| to the classes for which it is already 

registered, 


STANDING OF 
BUSINESS IN 


H. C. MILLS, 
Chief Agent for Canada. 


i The as | 
Wawantsa 


Mutual! Insurance Company 


8 a a 


—ORGANIZED IN 1896— 


Admitted Assets . . $3,819,972.11 
Surplus .. ....... 2,014,637.07 
Dom. Govt. Deposit 1,939,324.33 


— Write for Financia! Statement — 


Branches 
in all 
principal 
Canadian 
cities, 


Gead Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Edmonton. 
Saskatoon. Winnipeg and Montreal. 


2,000 Agents Across Canada. 


A copy of our Annual Report may be obtained at any of our Branch Offices. 


THE COMPANY AT THE END OF 1943 


FORCE $228,107,063 
$ 28,373,437 


$ 3,200,831 
$ 56,963,513 
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Ability to sii 
trend, constitutes one 
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ultimete success. 
The “M” Chart interprets 
the trend with mechanical 
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Money Volume Up $909 Millions 


Bank of Canada Surplus Up Sharply 


Including deposits in the chart- 
ered banks - wolume of money in 
Canada in 1 expanded by $909 
millions, a ing to Graham F. 
Towers in| Siafoneea as governor of 
the Bank of Canada to the Minister 
of Finance, 

Chief fa¢tors in the expansion he 
were a rise of $748 mil- 
lions in/total deposits in the chart- 
eréd banks and an increase of $161 
rhillions in the active note circula- 
‘tion. Active note circulation is com- 
puted by taking the total circulation 
of the Bank of Canada, adding to it 
the. circulation of the chartered 
banks and deducting thé Bank. of 
Canade notes held in the tills of the 

red banks and which are 
therefore not in the hands of the 
public, 


Due to Government Financing 
The credit expansion evident, Mr. 


| Towers indicated, was due entirely 


Hotel I London 


Saad fer Rooms 
as Follows:— 
reem without bath, $2.75; 
running water and tollet 
Single reom with shower 
Single reom with bath, $3.50. 
Single reem with tub ae shewer 
ss, 94.00, 


with tub and shower 
$5.50. 
bedrooms, with tub ané 
chewer combination. $6.00. 
Soliciting your 
eppreciated patronage. ° 
. F. STRUCKETT, Manager 


eae, 
A.E.Le Page 


REALTOR 
HOUSES . APARIMENTS - FARMS 
SUMMER PROPERTIES - es 


ELgin 1464 « Bay Sr. 


mance much of the war 


e out of current 
fevenue. War taxes of var- 
a sortsare being 

To meet them 
the Srst step is to save sys- 
temati ically. Open an 
eccount with this Corpora- 
tion and be ready when the 
government calls. 

2% om Savings—Safety 
Gr and up 
—Mortgage Loans. 


CANADA 


PERMANENT 
Mortaage Corporation 


Heed Office, 320 Bay St., Teronto 
Assets Exceed $62,000,000. 


We Manufacture 


of ee 
TORONTO 
BRANCHES 


- BRANTFORD 
FROM COAST TO COAST 


HOWEVER YOU TRAVEL... 


CARRY 
YOUR 
MONEY 
SAFELY 


Pacific Express 


aaa ne OU 


to government financing. As the 
Government bonds, deposits in 
the chartered ks increased and 
the increase in deposits made it ne- 
cessary in turn for the banks to in- 
crease their cash reserves to main- 
tain the proper ration of cash to 
deposits. The public also, mean- 
while was using more cash. 

The Bank of Canada note issue at 
the end of the year, Mr. Towers 
noted, was $874.4 millions or about 
$180.7 millions higher than the year 
before. The general public held 
$751.5 millions, of the total out- 
standing, and the chartered banks 
the remaining $122.9 millions. 


Five Year Record 


The amount of Bank of Canada 
and chartered bank notes in public 
hands at the end of 1943-1042 and 
of 1939 he showed as follows: 


(Millions of Dollars) 

December 31: 
Bk. of Can. notes... 
Ch, bank notes ... 


1942 1943 

872.6 751.5 
6 603 42.2 

632.8 793.7 

Explaining the rise shown in ac- 
tive note circulation, Mr. Towers 
stated it was due to: the increase in 
incomes arising out of war industry, 
the large rise in farm incomes, and 
the growth of the armed services. In 
addition he stated many people have 
been working at times and in places 
which made it inconvenient to use 
branch banking facilities and there- 
fore have carried more currency 
than usual. Moreover, Ke said, some 
people receiving higher incomes 
during recent years were not prev- 
iously bank depositors and often 
have kept their savings in bank 
notes. In addition, he noted, some 
may prefer to accumulate cash 
rather than put their savings into 
the bank or securities. Over the 
past year, he declared, the increase 
in active note circulation has been 
somewhat less than in 1942 on both | 
the absolute and the percentage 
comparison. This was to be expect- 
ed, he said, because the rate of in- 
crease in incomes slowed down as 
the country approached a position 
of virtually full employment, 


Investments 
The bank’s investments during the 
year rose by $243.9 millions. The 
purehases of securities involved 
were due to need of increasing the 


Bank of Canada 
Assets Lower 


Holdings of Short Term 
Bonds Down — Note 
Circulation Up Slightly 


Total assets of the Bank of Can- 
ada show a decline of $6 millions 
in the statement for the week end- 
ed Feb. 9. The decline was in short- 
term investments, other investments | 
being slightly higher. 

On the liability side, note circule- | 
tion again was higher following the | 
normal seasonal trend. Deposits and | 
miscellaneous assets were down | 
slightly. 


Feb. 9 Feb. 2 
ee 

Capital paid-up . 5,000,000 5,000,000 
Notesin circ. .... 863,601,040 862,242, 722 
fund 6,472,953 6,472,953 
.« 40,122,485 902,418 
Chartered bks.. 338,434,910 352,307,111 
Oth 22,780,701 


19,760,665 
398,318,060 401,099,320 
24,606, 


21,246,917 


Total deposits ... 
All other liabs. .. 


Total liabs. 
Assets 

In Sterl. & U.S... 

Subsid. coin .. 

Investments: 
Dom. gov. sh. .. 
Oth. mM. gov. 

Total oe 

Premise. 

All other assets . 


Total assets ... 


1,300,321,390 
436,382 436,382 
516,493 519,684 
791,912,338 798,219,657 
486,482,601 485,545,178 


+ 1,278,394,939 1,283,764,835 
1,970,102 1,968,729 
13,321,054 13,631,760 


++ 1,294,638,970 1,300,321,390 


Edmonton Steals Show 
In Western Building 


Western Canada building in six 
key cities during 1943 did not quite 
reach the 1942 level, as measured by 
value of building permits issued by 
the municipal authorities .. . Winni- 
peg, Regina, Saskatoon, Calgary, Ed- 
monton and Vancouver. Total for 


~~ | the six is given by Sanford-Evans 


Move with ease 
Store with safety 


PACKING 
SHIPPING 
STORAGE 


Phone 
Kingsdole 


9125 


WE EL bYIL 


Se a me ee 


YONGE STREET TORONTO 


statistical service ag $16.1 millions, 


| against 16.7 millions in 1942, 


Edmonton, which had been second 
'only to Vancouver 1942 volume of 
| building in western cities, over- 
took the coast city last year with a 
| thumping $6.7 millions ($3.8 millions 
i the year before) against Vancouver's 


a dropped to $1.9 millions 


from $3.3 millions in 1942 and Win- 
nipeg to $1.9 millions from $2.9 mil- 
lions in 1942. Saskatoon’s humbler 
| $383,000 compares with that city’s 
| $199,000 for the year 1942 while Re- 


| gina dropped to $740,000 from $755,- 


| 000 in 1942. 


Making Big Cruise 


‘In Thunder Bay Area 


| 


Paul D. Gardner of the James W. 


| Sewall, Consulting Forestry Office 


'of Old Town, 


Maine and Port 
Arthur, Ontario, has been at Port 
Arthur and is now taking charge 
|of an extensive timber and pulp- 


| wood cruise in the Thunder Bay 
| District of Ontario. 


cash reserves of the chartered banks. 
As the Bank of Canada bought 
bonds, especially from the chart- 
ered banks, it put more cash at their 
disposal either as deposits with the 
Bank of Canada or in Bank of Can- 
ada notes. 


Surplus Almest Doubled 
The oars rofit from operation 


year at $15.9 millfons compared with 
a little over $9 millions in 1942. The 
usual dividend of $225,000 was paid 
on the bank’s stock held by the 
Minister of Finance and after add- 
ing one tenth of the balance to the 
rest fund, in accordance with the 
Bank of Canada Act, the remainder, 


$14.1 millions was paid to the Gov- 
ernment. The higher profits he at- 
tributed as mainly due to higher in- 
vestments. 
Bank Rate Cut 

Mr. Towers also referred to the 
reduction in the Bank of Canada 
rate from 242% to 142% announced 
last week as designed to aid recon- 
struction after the war by assuring 
industry of easy money, stabilizing 
the interest rate situation and re- 
moving obstacles in the way of in- 
vestment of capital and simplifying 
the task of government financing. 

Loaking back over the years since 
the Bank of Canada began to func- 
tion, its advances to the chartered 


banks have been few and for most 
cases of small amounts. It is ac- 
cordingly looking more to the post- 
war period and the maintenance of 
easy money conditions then that the 
reduction has been made. 

Important items from the bank’s 
statement follow: 


1943 1942 


s $ 
.. 1,308,254,678 wa 
Ster. & U.S. dols. 


558,336 
Govt. securities . 1,260,375,252 1,016, $00,722 
Other assets .... | 47,321,089 at, a1 ate 
8,041,600 472,05: 


Rest fund 

Note circ. $74,395,312 os: 617, ssi 
Dom. Govt. dep.. 34,594,240 89,617,502 
340,195,780 


Ch. bank dep. .. 


Total assets . 


Dominion Costs 


Up $806 Millions 


Total Dominion Government ex- 
penditures reached $4,161 millions in 
the ten-month period April 1, 1943 to 
Jan. 31, 1944, as compared with $3,292 
millions in the iod April 1, 1942 
to Jan. 31, 1943. Most of the $806 mil- 
lions difference is accounted for by 
an increase in war expenditures | 
which totalled $3,039 millions as com- | 
pared with $1,825 millions, Revenue 
rose from $1,847 millions to $2,242 
millions, the chief increases being in 
income and excess _ profits ' taxes, 


which yielded an additional $210) 


millions. 


Mercury Mills announces appoint: |” 


ment of Hugh Mockler, formerly 
sales manager, as general sales 
and merchandising manager. Austin’ 
Carter, formerly divisional mer- 
chandising manager for Hudson's 


THE FINANCIAE POST 


Banking ofa Saabs 


1817-1943 


BANK of NEW SOUTH WALES 


Head Office; Sydney, Australie 
Generel Meneger) SIR ALFRED DAVIDSON, &.8.8. 
Assets of £164 millions. Loadoa Offices at 


Branches throughout Australia, | 29 Threadneedle St., £.C.2. 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.2. 


Agency arrangements wih Banks threughew the World. 


== 19, 1944 


bales of cotton opened, continued at 
the level set in the last half of 1942, 
but below that of 1942 and 1941. Last 
month 34,677 bales were opened; 


Primary Cotton Mills 
Operations Maintained 


Net profite 


Div. to fin. dept. 
Pd. Dom. Govt. . 


ae. pli 
14, 7, 30 


259,939,055 
9,097,478 | Ray Co., Vancouver, becomes new 


7,908°350 sales manager. ‘ 


ing the country into peace 


LMOST before the “Cease Fire” has stopped echoing...almost before 
the last drift of cannon smoke has vanished down the wind—the 
opening shots of a new and even greater battle will be ringing in our ears. 
This country of ours will be plunged with bewildering suddenness into 
the vast, critical but inspiring First Battle of the Peace! 


Make no mistake about it, there will be nothing “phony” about this 
battle. Its front line will run through every home and factory, through 
every office and store in the Dominion. It will be a battle for the re- 
employment in civilian life of more than half a million soldiers, sailors 
and airmen. It will be a battle for the re-employment on peace production 
of hundreds of thousands of workers now occupied in war plants. It will 
be a formidable battle and a fateful one—and you can help to win it. 


You can help by setting your sights now on the kind of Canada 
you want to see after this war. You can help by figuring out the kind of 
home, the kind of town, the kind of country you want to live in when 
Victory is won. You can help by planning — for the future needs of your 
home, your business, your farm. You can help by making ready to 
make work as soon as peace is here. 


Think for a moment of all that will need doing. The refurnishing and 
refurbishing that will be required in every dwelling in the land. The 
changes, the improvements, the new equipment that will be needed by 
every factory and office and store. The new transportation that will be 
required — the new automobiles, street cars, buses, trains. The new trucks 
and tractors .. . The new planes. Think of the new farm equipment that 
will be needed —and the possibilities which rural electrification will open 
up to country homes. These are things which you can plan for—and yet 
they aré only half the story. 


For beyond your personal planning lies community planning. There 
will be new homes to build by the hundred thousand . ... and new schools 
and new hospitals. There will be thousands of miles of new highways to 
lay down ... and thousands of miles of old highways to widen. and 
straighten and regrade and relight. Thére will be railroads to modernize 
and electrify ... there will be new rolling stock, new depots, new bridges 
to produce. New recreational centrés, cultural centres, civic centres will 
be needed, new libraries, enlarged universities, new parks and arenas. 


We must plan for these things — and we must start planning at once. 
For peace, like war, will strike suddenly, and, while there must not be 
the slightest relaxation of our efforts to win the war—if dislocation is 
to be avoided . . . if readjustment and re-employment are to be carried 
through swiftly and smoothly ... if we are to win the peace we must 
work for the peace by planning for the peace —now. 


Many governmental, municipal and industrial groups already are 
planning for post-war development. Many individuals are planning. But 


- more planning is needed; more is possible. For by planning today, we 
prepare ready-made markets for tomorrow—markets which will absorb 


our fullest productivity and create full and gainful employment for all. 


Operations in the primary cotton | compared with 35,083 bales in Jan., 
textile mills, judged by number of | 1943; 42,211 in 1942 and 38,358 in 1941. 
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. Government Bonds 


% Due Bid k., % ue Ask.; % Due Bid Ask. 
2 June 1944... 109 3 Dec, 1950 ... 1014 Ont. Hydre Commission: 
1} Sept. 1944 ... 3 Jan. 1959 ... 99 3 Aug. 1048 ... 1002 1028 
@aslations here listed are the official stock exehange: prices for listed stocks, including curb market 
quotations, For unlisted stocks, quotations by unlisted dealers are given. The Financial Post 
cannot accept any responsibility for these quotations. 


Montreal and Toronto 
= 44 Oct. 1944... 41 Sept. 1951 ... 123) 34 Feb. 1963 ... 1014 103 


° eee 44 Feb. 1956 .., 127) 3i Apr. 1947 ... 1034 105 
Week ending Monday close ‘ eee I 4), July 1957 ... 128) Prince Edward island: 

eee 3 Feb. 1953 ... 1014 4 Mar, 1954 .., 101) 

ee 42 June 1955 .., 129) Quebec: 

5 Feb. 1954 ... 117) 3 Nov. 1947 .., 100) 

5 July 1969 ... 1152 31 Mar. soe 1013 


Winnipeg and Vancouver 
*24 Jan. 1948 5 Oct. 1969 ... 128) 34 Mar. ese 1015 


Week ending Saturday close 31 June 1049 :: 5 Feb, 1970 ... 128) 4 Nov. 1952 :., 103) 
- ——— 3h Oct. 1949... Can. Nat. W. Ind. SS a | af Reb. ves 1034 
| | : Week Endi: February 4 une 19. s r. ug. eee 
ep. Pare | ont fen Range 1944 Div. Feb. 12 = 34 Nov. 1951 Grand Trunk Pacific Bly.: 43 Jan. 322 38 
High Low | $ % | | j 7 H L Cl’se High : Rate Yield Company Sales a 4 Oct. 1952 3 Jan. 1962 ... 1093 111] | Alberta: 
aw 


sibel 0 34 Feb, 1952 Provincial Govt. Bonds 41 Oct. soe 89 
a84jt. vibe .25 6\Fanny Farmer. 292 282 53 set} 


3 Oct. 1952 4 Dec. eee 87 
2i| . ...JAbitibi ... ....) 2350) 22 32323 .-.(Federal Grain . 4 al is es eS 8 ie Ue L.. Dufault. 10,600.85 9285 0: 

zi. + «| Do, pref. 6%.| 4093, 324 332 °32 334 es-| Do. pref. :...) 140 80 79 52 

37 | Do. pref. 7%. 10, 64 64 64 64 
12t 80+ 20° 7 Agnew Surp. c. 5; 128 144 144 14] 


12 May 1946 . 


WEEK ENDING FEBRU 
Range DivFeb12, / ee 


|Last 
1944 Rite Y'ld) | Sa 
anit et | les | Feb. 


|Last Week end. 
; Sales} Feb. Feb. 14 
i 7-2 Dh Clim 


Range |DivFeb12) | 
Week end. 1944 (|R’te Y’ld; 
Feb. 64 HighLow; $ % | 


Coa S&S 7 High Low Close 


*3 Jan. 1953 New Brunswick: 5 Oct. 1959... 89) 
3 Mar. 1954 4 Nov. 1947 ... 1113 1133 | 54 Apr. soe 905 
3 June 1955 . om = vec <I weet 6 Mar. 1947... 8384 
3. Nov., 1956 ug. 1 eee ‘ol : 
43 Nov. 1956 3b June 1956 ::; 1008 a a 
44 Nov. 1957 44 Apr. 1961 1182 
*3 Jan, 1958 5 Jan. } 1243 
a 1958 mre weer 2 
44 Nov. 1958 3 Jan, 196 5 - 1945 ,,, 10 
41 Nov. 1959 | 34 June 1936 °2. Mot o bee ieee” er 
*4 Oct. 1960 34 Nov. 1950 .., 1034 : 
4) Sept. 1952 ... 115) Maniteba: 
4) Nov, 1960 ... 124) 4 Dec. 
5 Mar. 1960 .., 129) ° 
Oi Mao 5 1003 es 

ay 194 eee 
3 Apr. 1948 ... 101 6 Apr. 197 .., 
3 Nov. 1950 1004 Saskatchewan: 
33 Nov. 1951 ... 102) 4 Sept. 1954... 
34 May 1955 ... 101) 4 Nov. ooo 
4 June 1962 1223 44 Oct. ooo 
41 June 1950 1093 4i Mar. see 
4) Jan. 1962 128 5 Aug. eee 
5 Oct. 1948 110 54 Oct. eee 
5 Dec. 1969 185) 6 Mar. 1952 ... 1 
5) July 1946 .,. 1073 *Payable N.Y. 


Unlisted Stocks 


(Furnished by A. J. Pattison 


a a a. 160, 7 = 19 = 8 14. e ; 5.2 Lake eShore. 612 15.75 15.87 15.50 1.60 
| -»- Stand, Clay .../ 35} § 5 : . 45 ise ueG. 1,360 6.30 6.45 6.30 6 
-+.|Fleet ea 333 mel St. Pav. & Mat.| 460, 23 34 bs 5 sees Lapa Cad... 6,150 08 = 08} 08) 
4.2,Ford Motor A.. 24 51.40 6.4Stand. Radio ..| 121; 6 6) 6 02 ...5. sce. Lebel Oro. . 12,500 035.04 
Algoma Steel.. 35, 9 9 9 8.6, Foundation Co. | 16 : 62 | 3 4.7/Steel of Canada, 288 63 «(64 634 1 q 6.7 Leitch Gold 8,650 ‘ 1d 1 «1,19 
P+ i . $6 Do. pref. aca 210,90 90 90 9 ++ Fraser Cos, tees 224 20 1 “ 69 3 4.3, Do, pref. 107, 70 6M 6) : vee. Dittle LL, . 14,628 07 oo 104 
5.2 Alum, of Can,p 305, O78 O81 O74 98 ° eee| Do. Vot. Tr.. 5 21h 228 15 |,80 5.3,Tamblyn, ae 185 154 184 2 15 { if 6.4 Mavassa..., 5,195 3.80 : 4.70 «4,70 
2108Aluminium ,,..| + 341; 04 92) 92 924 9.4Gatineau Pwr.. Bi oy. . Thrift Storés pf im a Oe ee Ls 2.3 cove Macleod C, h7Hs 2.35 2.87 2.26 2.30 
477, 2214 22 21h 21h 5.8) Do, pret. ena 864 8) .30 "3 Tip Top Tailors: 30 10 «#10 10 Mad. RL. , 12,950 1.98 a 8 «187 
150 214 22) 21% 224 ‘ 6.1; Do, 54% pref. 942 90 110 | 7 6.4, Do. pref, 5.1104 110 Malartie G. 15,225 3. 3. 3.40 3.60 
212150 151 181 151 .|Gen. St. Wares 290, 112 124 10 |.25 .|Tooke Bros, ... Sim; 19g NS Man, & Baat.18,500 02.02 01g .02 
16238 241 238 241 108 |7+.63e 7 Do. pref. .... 15,109 1083 as| 4 45'Tor. Gen. Tr., 10; 80) 88 Ob, Maralgo..., 2,075 05.06 
6233 234 233 233 841'2.50+2, . Goodyear Tire c 105, 86 66) 883, 6 6.7\Traders Fin, pf. 14°91 «90 ‘ ; 7 Melntyre 1. 887 58.! 58.00 $8.75 | °3 Jan, 1967 
Barker's Brd, 220, 23 3 3 3 | »-- Gt Lakes Pap p 104, 22 22 124] 1 6.3 Do. A Rights 94! 16 : ; McK. R.L.. 10,000 1,4! { , \ *3 Nov, 1968 ,.. 
6:7 Bathurst Ess 1220, 15 153 148 154 4 ++} Do. Vot. tr, c. 475; 5 6il . Twin City ....| 25) 8h ‘i seee MolellanG, 9,000. : : ‘ 3. Perpetual . 
-| Do. (B) 160} 34. ° 2h: 88... 3h ... Gt. W. Saddlery 80! 63 7° Oh. ‘\Union Gas ....] 1420 6% 64 : ; w+» MeV. Grab, 3,000 4th Victory Lesa: 
285, 254 254 244 254 8.3, Do. pref, 25 (1.50  6\United Corp. Al 95 . . «+. . MoWatters. 2,500 12 Nov. 1946 . 
100/15 15 15 15 5Greening Wire.| |! 12 |.30 ...! Do. (B) 795 : BBs... oeee Mining Corp, 2,300 3 May 1954-57 . 100 
401 9) 9) 9 9 ....Gurd, Chas. c. 21.16  ...\United Distill..! 10 . . -02 .... Moneta... 4,950 Sth Victory Loan: 
20,88 92 92 92 ..:(Gypsum, Lime. 324! 3 8 United Fuel, pf.| 05 .... Negus Mines ‘400 12 May 1947 ... 993 
5.2 Bell 5 el 835.157 156 153 1538 i. jHam, Bridge oal { 6 5 fis ete ee pref.. | ‘ . . Cece Nipissing. . 4,935 3 Jan. 1956-59 . 992 aa 
. Blue Ribbon, c. 14,10 10 10 l ...|Ham. Cotton ..| 144) 1 6.1, United Grain A| Noranda..: 2,375 a Guarant 6 Bonds 
. Blue Top Br. 3 163,18 18 i +».|Ham, U. Theat. 5; 32 3) : 32/.10+.05 United Steel ... 75) ats 044 soe N wre» 9,900 oh Jan, 1946. 100% 101 
. Brand. Hender.. 15] 4) 43 5 *1:/Holt Renfrew... 5| 10 6 Viau Bisc. c .. TZ sess wees 6,390 Oe ee en tee tee 
. Brazilian Tr. 13625 23 244 4 ++.| Do, pref, 20,95 95 30 |, 4 7.7, Wabasso Cot. .. ‘sia fs “4 (WE es - 87,175 . 3 May 1944 ... 100) 101i 
Brew & Distil..| 65, 7. 8 ‘\H. Smith Pap.. 3 133 15h 153 Sh 574|*4 6.8 Walker-Good, ' 583 f Ga eepaenee. ee : - 59,380 . “4 . 
Brit. Amer. Oil) 1255 214 212 5.6| Do. pref. ....) °1 1074 4.6| Do. pref. ....| 21° 21) re 3 i a a 
B. C, Packers.. 80, 24 24 ; --.|Humberstone 8. | 15 -Walkerviile Br.| 3001.85 1.90 1.90 1.90 i ww ee es aes ‘oo a 
B. C. Power A. 635; \.8 cal te 114 . West C. Flour p| 75 80 81 80 80 ‘as * Seen: ae . . . Feb. 15, 1944 
Do, (B) 5 114 ../Western Steel. .| 85\ 12) 12 12° «12 ; mer (ete. Stee Pay mew’ anes Bid Ask. 
Building . Prod.. 5.3 Huron & E. Mt. 75 5Weston, George; . 870 152 16 ee gg 0 Andian National. 33) 244 Zs 
Burlington St'l. i ob 98 9 4.8 Imperial Bank. 1651 168 4s! Do, pref. ....| 45 Perran Gold 3,900 Anglo C, Tel., 10 | Mortison Br., pd. .. 14 
~algary Pwr. pf! 15,107 107 107 107 if 3.6 Imperial Oil .. 144 . | Winnipeg El. ., 3296, Pickle Crow o'so5 Atlas Steels, c. .. 2 264 | Neilson, a C« ee 
- Canada Bread . 195) 53 5h Sk Sh 7” > 15 5 Imperial Tob.. 60%, . e++| Do. pref. ....| 955) 6 7 Do., pref. o* oP ee? Ld 
ee et Ye» De ee 


eee 


44 Jan, 1061 ... 1178 
4) Oct, 10453 ... 1188 
5 Apr..1984 ,,. 1 


*34 Jan, 1961... 
34 June 1966 .,. 


43; . 

2131.75 

7 \.50+.10 
1 


Jr. & Co., Toronto) 


Brit. Amer. .... 
Canadian Fire .. 
Canada Life .... 
Confed. 30% pd. 
Continental L. ., 
Crown Life ..... 

D. of Can. Gen. , 130 
Dom. Life ....... 177i 
Empire, 25% pd. . 103 
Excelsior 40% pd 81 
Great-West Life . 260 
Guar. N. Am. ... 20 
Halifax Fire .... 
Manufac. Life .. 250 
Monarch 20% pd. 
Maritime Life .. 
National Life .,. 
Sov. L. 25% pd. . 

Sun Life 


@N@. wWvuage: 


e: ae aaw: wons: : 
59 


5 


~ 
SSanad 
20h, temp 
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Aldermas,., 9,100 


~ 
s ea. 
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Sig 


Sladen Mal. 26,100 
Spring. Stur. 76,498 


8 
Bi 


. 8 
+ 


1) Do, ist pfd.. 50, 234 234 234 23) 
6 Do. 2nd pfd.. 80013 «1345 «13 «138 
. Can. Car & F’y 1397, 94 9% 83 9 
8 Do. pref. new 1000, 25% 264 26 26) 
2 Can, Celanese . 320 38 386384 


110 110. 110 ++.) Do. pref, 92 9 | 7 7.6 Wood, A & Jp) 30 song a = B.C. Pulp, c. ... 
{ 60 60 660 23 (50 -. (Indust "Accept c 120 115}. Woods Mfg. p | 190118 118 118 118 Powell K. .. 36,650 ata PEG. ..s00. Quinte Milk .... 3... 
. Canada i ‘ 7 6% 68 92 | 5.3) Do. pref. 19 184).80+-.20 5,Zellers, c 60,19 19 182 19 Do. Vot.tr. | 46,200 . C, Sugar .... Prov, Paper, p. . 104 
7111044 105 1044 104) +1 9.8 Inter-City silat ‘ Prem. Bord. 21'500 C. Tek, Bs vcs River. Silk, B.... 
910, 20h 20 204 5.7|Inter. Bronze .. # Participating. Paid in ai Premier G. 4,600 Srown, com. ... Stand. Fuel, c. .. 
eons 25 904 903 90) 6.5; Do. pref. .... 4 On arrears. Preston E. . 10,475 Do., 6% pfd. Do., p. 
catee 1, 90 90 90 .|Int. Metal Ind.. 4 19 ; f 3 ..» Privateer... 7.700 Burns & Co., A. Stedman, pf. $50 554 
n. Malting ..| 210 441 441 441 5.9! Do. pref. .... 1024 1024 : 05 2... Proprietary. 125 9. : Do., B. ....+. “ Sutton Horsley .. .. 
n. Nor. Pr...| 575, 8i 8) Bi 3.7 Int. Mill., pf. .. ! 109° 109 ; 2 tnG. 47,196 1. 2 ‘99 | Canada Tea, p. .. Tor. Carpet.c... 73 
Do. pref. .... 30 93 93 93 5.3 Int. Nickel .... | 282 292 a ; WE ceccd emont,.. 40,050 | :36 136 | Can. Indust., A... U. Stk. Yd. Sask. p 80 
Can. Packers .. 50 97 97 97 ...[Int. Paints 25| 24 2828 Mining Stocks ae ae ph d. Mai.. 200 Can. Mach., p. .. Ue. Sheet, A208. 's * 38 
3,Can. Perman... 30.150 150 150 15 Int. Pap. & P.c 1780; 15 15 154 i .03 ... Red Cloud. 6,000 Can. Ing. Rand - 63 | Viceroy Mfg., c. . = 
. Can, Starch, c.. 10,11 15 15° 15 @8! Do. pref. .... 25| 76 72) 74h Week Ending February 14 5 ‘ E ; 0 Gold - Can. Mot. ~y B. Do., pref. 
-. Can. Steamsh’s.| 4105, 102 12) 10% 112 ‘ 46 Int. Pete. .....| 2964] 218 21 21h 208 we. Roche L.L.. 7,100 Cap. + oe Cloth, p. West. Grain, ‘pid. st 
Do. pref. ....| 1592, 342 354 34) 342 : .jInt. Power .... 425| 264 26% 253 26 Range 1944 Dir. Feb. 12 Salmon G... a Un. Hotel rts. ‘ 
Can. W. Cable. 20; 653 66 653 66 6.3' Do. pref. ... 13;112 1114 1114 f te Yield “Company Sales Last San Antonio one ae . ae Loan Stocks: 
Do. (B) ... 4 50 19 19.19 19 22 vcint, Ul (A. 160| 22) 22) 22) | High Low % Feb. 7 Sand River. 4, . . . 8 | Corr, Box, €. ccs. Capital Trust... 33 Do., pref. aw 
5.9| Do. pref. 5110 110 110 110 ae » eee], Do. CB) e..0.] 2300; .25 25 38 Senator R. . ; ; 43} 46 | Botroit Int. Br. Gum es. hehe ee a 
. Can, Bakeries. .| SiS. 5 es Invest. Found. ¢ a 18.12 Shawkey.. Dover Ind. ; Crown Trust .... 60 Snvestanens Trust Shares: 
pref. 35.91) 91 91 91 ‘6 Do, pref. .... ‘50 6.00 Anglo-Hur.. 1,020 fueep Creak ‘0* | Dunlop T., p. $25 Eastern Trust... 148 .., | Deb. & Sec., pf.. 884 
; 92,135 1354 134). 134) . John Inglis . . . Aquarius... 3,100 Mea Min . . . 73 | Bam, St. Yards Grey B. Tr. $50. 48 °" | Th. Can. Inv. Tr. a6 3 
2000, 53 6 SiS -|L. St. John Pr, cine Seis. ace Mines 13 , ; ; : Galt Brass ts Guelph & O. _ 50 55 Theatre Stocks: 
pref. 20543 42) 41 424 Lake of Woods. 2 245 Armistice . . 49,200 Goderich Elev. .. Indust. Mtge. .... 38 Allen's St. Cath. 
..50 6 Can, Sronse, ‘ 100, 34. 33h 33h 334 2) Do, pref. . Ol. Arno. 1,700 Guard. Realty, p. Sasabaeen Lane, 340 63 
5.3.Can. Canners .. 200; 9 9) 9 -9h Landed Bank .. Oo 6 . Gelade ti’ setae Gurney Fay., p. « Lond. & W. an 333 ; 6 
5 jLang, J. A. ... Aunor Gold 6-26 Hart Battery .... Midland Loan .. 17 .» Toronto, p, 37 
‘Laura Secord .. ; tan 9ehe ad 5,260 
. |Legare. pref ? . . . Bagamac. . 37,060 
Legare, (A) maa ‘ A . Banktield,.. 2,200 


eo 


t> 


SRResneeaaasuszsseas: 


to 
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Hayes Steel, c. .. Montreal Tr. ... 65 ee | Para. Kitch., p. . 464 
ss ! +. 3 ees Have Metals 3,500 


High. Dairy, K . N. B. Trust ..cce ee » Oshawa,c. 10 

y F Ingram & Bell . Premier Trust .. o Do.. Oshawa, p. 84) 
. | ; od ; Hear Expl., 53,944 
Do. pref. ..., 91144 145 144 145 5 Maclaren Pr. .. 2 4 +” Bo ane 
Do, Rights “4 623 33 #23 «23 «-.|Maple Leaf M.. “a 04 24. Beattie (. - «02,807 


° Kingst. ship. Royal Trust ..... or Power Issues: 
3 . 

3,Can. Converters 20044 46 45) 46 Do. pref. Do, Rights, 6,800... 

$8 


Sullivan C, 
Sylvanite 

Toasts 
‘emi 

z ‘oburn Gold 


‘owagmac , 
i Res.. 4300 
Uchi Bonds $1,000 32. 


~ 
-_ 
Co me ms 


— tom 
ee 


Shluaesscssheusyeze: 


Lambton Golf .. Sherbrooke Tr. . ee | Can. b 20 
.'Can. Dredge ... 425| 164 164 164 1 '/Massey-Harris Heaufor,... 1,000 


Loblaw Inc., c. . Sterling Trust .. ee Do., pfd. b'cenece 104 
Minn. & Ont., c¢ Trusts & Guar. .. Gt. Lakes Pr., p. lil 
Can. For. Inv...| 570, 205 34.9032 140° Sil De. pret, osc. Bidgoed.- 170,00 


Mt. Royal Ht, ¢ Victoria Trust .. 744 is Mtl. Is. Pwr.. Ds “ 
- ‘row Screw., p. aterloo . elephone. 1 
. (Can. Ind. Ale.. 560, 54 58 SA SI 74.15 ‘McColl. Fron, .. i 4 . a 2,400 ' F 

Do. (B) 50, 54. Sh 5k SA 5.7 Do. pref. .... ' j ‘ sae .+» Bonetal. 15,500 


DO., COB. cccce Insurance Stocks: Nor. Ont. Pwr. p. 73 
. Can. Indust. B. 25.152 152 150 152 .|Melchers .. ... Reusoadiliae 1,300 


P 1 Oy aCe » . e 
15,172 173 173 173 5/ Do. pref. ... : oo gaging > Unlisted Mines 
..Can. Locomo... 930, 32 354 32 35h ... Mercury Mills . SOP ssans Bridge R. .. Toronto, Feb. 15, 1944 


500 
. Can. Marconi. . 400 2.12 2.12 2.12 2.12 Mitchell, Robt.. Broulan. ... 39,575 Bid Ask 


 .20 63 Can, Oil, ¢ .. 75; 182 19 #419 #19 72M 3 ontain, . f 
Can, Pacitic <°:) 19335, 108 14 10h 114 a Buffalo Auk. 360 


ooo C. Pr. & Pa. In. 126; 5 .65 50 
--| Do. pref. 395; 68° 64 Sh Si 
«+» Can, Vickers .. 18) 64 640 CAC 126 | 
oost OE owe 40 48 «495 48 49) 19 |. i rs ed 212 213 214 21) 
3.6 Can. West’ho'se 75 484 52 52 52 50 |3% ‘ Do, Notes ... | 504 508 50) S08 
--. Capital Estates. 1183.00 3.05 3.00 3.00 18 i 25 6.6 Montreal Loan. 19 19 19 
... Cassidy's 25, 2 2i 22 ;Montreal Trams 22 = 22 
Do, pref. §2 93 93 461 '2.224-.06i 6. Moore Corp.. 49) 50 49% 50 Cen. Man... 2,200 
.. Catelli Food, c * im $a: OS) SP 8E , 3,70'1-- 16 |Muirheads, c .. 90 1.75 1.75 + 1.75 y . 12) 6.6 Con, il 5,700 
Ch. Gal Wines.| 595, 42 4) 4h 43 13 |.80 5.7 ‘Murphy Paint ¢ 150; 138 14 «33h 14 8 ‘ vee Con, Por,,,, 13,500 
+-(Chem Research, 24200! .244 40 23 .36 33 | 2 5.9 Nat. Breweries. 34 «6344-940 O84 Century," 1,500 
. Claude Neon | 746.15 6 15) «(AS 40 (1.75 4.2, Do. pref. 60/43 42 42 «42 : 1 Chesterville 28,300 
+» Coast Brew. ... 7101.55 1.63 1.58 1. “ ; .,Nat. Grocers .. eit 3 d 3; Chromium, 320 
.. (Cockshutt Plow) 705, 114 123 «1125123 5.4 850, 272 28 274 28 1 Cochenour . 8, 8,800 
. Comm Alcohol c 4655; 23 3 23 Z | 182 20 193 20 - Coin Lake. . 20,340 
Conduits Nat. . Sis 5: j 6.6 Nat. Steel Car.. 154 153 @5 153 A 1. : Coniagas... 200 
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Bid Ask. Bid Ask. 
.5| Do. pref. 
./Monarch Knit » 


.5|Montreal Cot.. 


Buff, Can... 23,158 ‘08 : 4 ao a i : F “134 | Alba River (new) 09 os 
Bunker Mi i000 or _ : =f = 3%. : ' or 3 Saleen % 39 ‘tp 
unker Hy 00 0 ‘ . . . . . . 
Can, Mal... 200, : a - Amal Kir .17) .19 Dom Mal .06) .07) 084 . 
Cariboo Gold 1,100 1. i : : . ae Ama Lar 1.28 1.33 Dom Nick .08 .10 i. 
2 Dona Pat .082 .092 Metalore .05 
Donalda 1.60 1.65 Mica Spar .48 
Eastward .24 .26 Moffatt H 
Apex Oils ,17 .19 Eldona a. 2 (new) 054. Rajah R L .16 
Acme G.&0. 2,700 .00$ 094 09 | Area 12.14 Electra .13 .15 Mosher 11). Rand Mal .29 
Alta. P. Cons, 700; ; Arntfield .104 .11 Enter Fi 1.75 2.00 Moosew'd .09 . Raylartic .17 
. 16,550 1. 5 y Banca 51. 58 Gol Mani .57 .60 McCu RL .18) . Rebair a7 
Anaconda., 100. ; : Bar Larder Goodrock .04 .06 | McManus .07 . Ritoria = 17)... 
Anglo Can... 7,125, 62 59 «=. 60 (old) 22 .24 Gr Prair .. .29 McMarma .40 . S.A.G.A, .80 1.00 
Br. Dom...131,767 : os ; (new) .044 .053 | G L Iron .05 .064 | Nat Mal .36 . Sheldon .27 .29 
Brown Oil. 7,500 , .08 | Brock -12) 131 | Gunflint .11 .13° | Naybob 024 . Skyn Lake .03) .04 
Calg. & Ed. 12,760 Calder Bo .07 .08 | Harp Mal .08) . New Aug .26 .29 | Stadacona .24 
Calntont ... 6,794 Cen Mani .074 .084 | Hayes Cad .03; . Nick Off 1.10 1.25 | Thoms L .18 
Common P. 3,100 Cheminis .25 .28 | Heva Cad .06) . New Mal .2%4 . Thurbois 21 
Dalhousie... 1,355 Classic S 23 Highridge .13 . Norbeau . Tombill .15 
Davies Pete 5,300 Clift Con .07 Hoyle n'w .17 Norbenite . Tobica .10 . 
East Crest, 10,800 Cock R L .12 Hugh P P .20 Northland . Tovarich .084 . 
Foothills. . @ Columbier .11 Norseman . ss Un Mining 08k . 
H Cons Chib .13° . Obalski ‘ Virgo Eee 
Crowshore .04 . Oklend Wesley 054 . 
Dack Ck .12). O’L Mala . West RL .04i . 
Der RL .23 Opemiska . West Shor .04j . 


Y Davids .3s 
Oil Royalties 
Producing Wells — Fetete and Payments 


Feb. Mar.15 Oct. Nov. 
‘ daily daily pay. 
quota quota 
bbis.§ bbls.§ 
300 386 


: 
Sue. e. OF 2 


as 


2 
10) 724 724 724 724 
10,1262 127 127 127 


few 


Cartier Mal, 2,000 
Castle Tre,, 2,100 
Cen. Cad... 45,600 


pane ey = = 
: mna’que . . 
Oil Stocks Anoki:168 “174 


te 
8.8 
- 


+ he 


Que Man! .24 


é35.¢ 


— te 


SSSSsyssssoresess 


$.3.Cons. Bakeries. | | 153 2 Niag. W. Weav. ar. 6s: BC Coniaurum, 4,200 
. Cons. Div. Sec.) =e % .|Noorduyn Av.. 4358S 54 
. Cons, Paper sal 10959; 6) \North St Oil ¢ 
1.50 6. 2 Cons. Smelters) 7 0: 40) “a Oglivie Flour, . 


Denison.... 500 
Dome Mines 381 
Duqueane.. 8,000 


100, 1.25 1.30 1.30 1.30 
370; 25 25 234 25 
20,161 161 161 161 Kast Mal... 12,310 
§| 1b 1 1 1 : a ia Falconbridge 505 
8045 45 4 45 ‘ ° seve Federal. . 8,000 
8 4 4 4 A MB etd Forty-Four, ‘434 
525} 7 «8h Francoeur.. 5,800 
a 4a 44 44 Gillies Lake 
25 «25 2% Gilonora . 
| 8 4 ; ; eK God's Lake, 
160, 96 =97 . ° ‘ . Goldale 
23'1301 130] 25 at tee Gold Heit. , 
4 0 . on see Gold Eagle. 


2. 
paseeeseaeexs 


6 Consumers’ Gas 3.1334 4.3, Do. pref. .... 
7.2,Consum. Glass. T. 28) ‘ -../Ont. Silknit ... 
mo Cork ..: 10; 30 30 6.7; Do. pref. 

.'Cub Aircraft ..) f «-.- Orange Crush.. 

. Dairy Corp. c../ ns sal 

. ‘David . es B, 2 f | “ 

. De Havillan ’ 

.'Disher Steel, pt 16 |. 75\Ou. L. H. & Pr, 
6.4 Distill-Seagram : 4 344 i | 6.2,Page Hersey .. 

§ Dom. Bank .... 4.6|\Penmans, pref. 

4.7 Dom. Bridge . e . People's Cr. Sec 
- Dom. Coal, pf.. 
-(Dom. Envelope. 
Do, pref. .,.. 
5.8 ‘Dom. Fabrics p 
-.35 64;'Dom. Found.. 
gz 4.5 Dom. Glass, pf. 
261 1.20+.40 51;\Dom. Oilcloth) 
33; . wee m. Square .. 
6 tw - Dom. St. & C.B.; . Reliance Gr. 
91.0 #... Dom. Stores . 92) 61. + Ihe 7. Do. pref, dio. 
..-.Dom, , 9 |.60 5.7,Rolland Pap, c 
5.2). Do. f. | , 1344) 6 4.3Royal Bank ... 
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i Ottawa El, Larder U 21 
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EreuessGanbiis 
beeen 
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“28ea5884 


iT ° ° Grandora. . 
23 , : : Grandview . 


«+»\Pressed Metals. if 
Gunnar G., 1, 
9, 


. Price Bros. ... 
5.8| Do, pref. .. 
§.3) \Prov. Transport 
7.4. Quebec Power. 

6;Real Estate L’ 


wn 


94 . . * 
Halcrow. 
74 3 i a“... Halliwell G. 19,700 Ace No. 1 gross .......004 
134 "29, 1:06) “$103 222 Hard Rock. 13°908 113) 112) 1:06) 1. ‘o7} 07h 12733 fanalta...: "a © 8 Ble eto 
22 é j aed — base + 2.000 045 0 ‘ “i : vee a Vermi iain s ; ‘ sg aes a wtvccses 
. . eee oe A . . .58 . 22 ,000 21 ‘ 21 22 ” . + se eeeeecee 
924 : : Do, Wo. 8 net cccccsce 
104 Tan 6 2 Hey i. “700 Viel ining ond, Pi a0, Allied No. 1 pfd. .......2. 


10; 
76 138 139 memes | Arrow NO, 1 net ....<ss00 
6.8 Dom. 20 |.80 4.Russell Indust.. 35° 20 20 Dor, No. 2 net. ..cccece 


: Howey Gold 3,750 27 129 : 
45 Do. pret. 199 | 7 3.5 Do. pref. .... 50 200 200 Hudson Bay 316 28.80, 29100 28.75 28. Atlas No, 1 net pfd. 
as ca 100 {5.50 5.5 Saguenay Pr. p 19101 100 Inspiration. 1,900 ‘5553S Volume of Stock Sales Atlas-Br. D. No. 3 net « ee 
“4. Do. pret. seal 54|.50+.15..|Sarnia Bridge. 25| 54 51 ‘oat Sone loge 20 ey nts a Tl ag 
e-. Donnacona P.. 7, oi |.90 5.6 Shawinigan Pr..| 1747, 154 154 d ’ é J Montreal Toronto Vancouver | East Crest No. 5 . 


...’Drum. St. Rity. eo i |S 4 Sher. Wms. c.. 1,35 15 Markets Markets Markets. | =mpire pide .... 


|, . 
«-.,Dryden Paper . 4\Silverwoods ... 23/10 10 Indust. Independent = 1 pid. . oe 
“fees Dedties, 513, 1 ua s Mines Ind. & Mines Ind. & Mines 


«+-,Economic Inv.. 
e-- Electrolux .. . 
... Enam. & Heat.. 
--./English Electric | ‘ 7 
osel "Bo (B) ...0.| i { 5.7, Do. pref. .... 
.-. Fairchild Air ,. 1090 23} -|St. Law. Corp. . 

6. Fam. Players .. 24 «24 154 133) 1 6.9| Do, (A) «.ees] 


STOCKS NOT TRADED THIS WEEK 


Last Feb. 14 Div. Last Feb. 14 Div. Last Feb. 14 s 
sale Bid Ask rate sale Bid Ask sate sale Bid Ask Oil Stocks ; 
v. Las 
. 6 6 7 DO. OE) weseve. eves: ah 15 | Scythes & Co. .... 1--.50 20 aa 
Do., y WO SOA * 252) Baek BOA .0. bee ese oe a Do., pref. .....+. 1.75 25 o- 
Agnew Surp., pf. . 413° 213 45 j Raut Steel ciscade. A 141 163 | Sher. Wms., = + (7 128 +: 
Aluminium, pt. sew lll «> | East Theatres occ - 64 .. | Silverwoods, pf... _.40 8 8 
Amal ae ose : 10 | Easy Washing .... .- -” _ om se we pt. 7 = 
Amer. Cyn. (B) ..  . 3 «+ | Equitable Life ... . mpson, A. 
: 47 . oe Federal Fire .sse .. | St. Law. Fiour eee "1.404. 50 30 
1 +» |Fleury Bissell ... : f st Do., pref. ....... 7 130 
pr f. a ae ee Do., pref. ee 27 | St. Pav. & Mat., pf. .62§ 11 
Ault "& ; 1033 +. | Ford Motor (B) .. .. | Stedman Bros. ... .60--.60 233 
‘ Bk. Can. > eee 133 ee | For. Pr. Secs. .... 50 | Sterling Coal ....6 «s. 34 
Barber ae p 8) - eg . 84 | Stop & Shop..... 25 
Barker's Bread, “pf. 4 42 Do., 6 .. | Stuart, D. A., pf. . 80-4. 2 * 
Beath & Son . . i 6 64 Goodyear: Tire, pt. 2. Supersilk, H. A... ss 
Beatty Bros. 2nd p. ee | Gt. Lakes Pap. .. ... Si DO. CB) ( seccvece:) cor 
| Bescer saunas - 6 ee Do., Vot. tr., p.. 1. 22 Do., pref. .....0. 5 
pref. ° «- | Gt. West Life .... 3 a he Pete. Ord.cce 2 
Baiting Cort., t., ot. 25 +» | Guaranty Trust .. 0., 
Bertram & Sons .. .30-+-. 10 | Gurd, Chas., pf. .. 
Biltmore Hats ... . Halifax Ins. 
Blue Ribbon, pf. . 2. 46 | Ham. U. Theat. pf. 
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Hollinger... 595 
Home Gold. 7,000 


ae 


.|Power Corp. .. 7 e < seees Golden ali 
8.3) Do. 2nd ce 36 does ‘ Goodfish . . 
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, 1,000 
Jack Waite. 3,000 
oom Mines 63 — 
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iN (30+. 15 64/Simon & Son c 
13 . Simpson (B) .. 
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33 
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x ¥ No, ersececee 
55| 164 164 16 (eo eee oe . "09 10 094 094 | Fed. 15 --+e0++. 25,400 21,600 503,000 eeeeee | Major Oil No, fT pt. 22277 

105% 6.50420 6| Do. pref. .... soo m8 . am of 00. 9. 3 . ison. 7, ¥ — = p Feb. 14 ....e0e+ 17,600 21,000 440,000 Seecce gy WO 8 GPa cidocéacte 
2031.20 §.4/Slater, N. ..... j 21 06 ; 05 | Feb. 12 ....4066 6,100 6,600 , vo NO. 8 NA ccceccere 
8 So. Can. Pr.... 60; 10 108 10 Jo ps Kirk. H. Bay 1,200 140 (36 136: Feb. it 19,600 48,400 ane oe Do., NO. 2 BT. sseseseeee 

at) 108 105, 105105 ; 90 $.04 Kirkland L. 25,925 1.10 1.12 1:05 1. Se, SNe ee . ¥ 20,219 Do., No. 3 net .....0000 

386| 3 34 “13 eda K. Townsite 500 .12 .12  .12 Feb. 10 ....00+4 22,400 26,500 676,000 33,692 Wa Ne S Ole Secncednvs 
il Matis) aah aad wi Kootenay B. 9,800. . a oe Feb. 9 ......++ 19,700 14,700 538,000 24,966 Do., No. 4 pd. ......s6 
Do., NO. 4 BT. wsceceseee 
» O Pd. cccccccce 

jo 6 Bl. ccccccccce 

* pfd, eeecevese 
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Corporation Bonds 


(Supplied by investment Dealers’ Associa- 
tion of Canada) 


Public Utility Earnings 
Southern Canada Power 
January 


Feb. 14 Feb. 15 1044 1944 1943 
rate sale Bid Ask | pupiie Utility Int. Gross income ......00 $262,942 


iin. wen. tee Issues: Rate Due Bid Ask. Bid oe caaad 60.018 be WON encheacacl 1.20 115.60 
aes: 001 . ot . aAlg. Cen. H.B.R.5 334 36; 34 — 7 sie & ’ 110 . . : = Seeeeeeee ee 129.60 
Grease Cree ce vee 024 «. | ¢aseoe, Tel. a T. 88 a + eeteseeeeee 036 16,337 ‘ Pacetanene 


Maryland, PIG. cccscccccs ese “wes eved 
Madison seeveetene ae &. ¢ ere eee 2 106 i WONG siccccicccccce | SG0tS 1,516 | Miracle No. 1 net ......06 ! 102.84 
Oil S89 cone: iss tna? a ata 115113) Four Months Ended January De” as SEL titseoerse ih a 
Petrol Oil & Gas. 02 Reh es 1104 10g. | GTOSS income .,...... $1,021,450 $1,071,402 No. : ’ ; 


Do., 2 ecccccccce 200 46. Mi 
Royal Crest sia {Can. Nor. Pwr. . 8 1124 1103 | M38:  —paenenia seseee 382.919 "306,422 | Miracle No. 3 WORE vicaced aye mie cee 
j a 


Taxes 186,356 289,732 3.54 s 5a 
South West Pete .. *Dom. Gas & El.. 6) 1124 1104 DOr, MO.'S Bhs voce has 145.56 2145.56 


» deprec., "& 
Sone Gatineau Pwr. . 5 102 divds. eovvcccoccce 475,966 467,617 eee. 1 pfd, me aaa 


WUE cecagceicccoee 1 ; ° oo A ccccce 33 107 —_— D 
* Ss 1 eee CP eeereeeee 0., No. 1 gr. Fem ace 
t Paid in 1943. ofa tx o 10a ne Beticti. °23,791 7.631 | Twin’ City No. 2 gr. ...... 150 85.77 70.59 
Oe occas @ 103 ane 25% Lover, dealers’ nae price, aTesting. 
pproxima a rio Acreage Royalty. tTo Sept. 30. Oct. 
*Int. Hydro-El, .. 6 634 tIncreased payment represents distribution of a reserve against pengite toon 
L. St. Law. Pwr. § 101 M 1 B d in _—_ een ——— Gov't. Se increase was not allowed in court), Pay- 
, : .. «+s |Harding Carpet .. Thrift Stores, c. .. ; Macl'n-Que. Pr.. 4 103 un ee TOE O NERY payenent, 
Blue Top Br a) : si Harding Carpe os ee See Ss Stock Quotations MeL i ee - icipa onds ————— 
(Furnished by Plaxton, McDonnell & Co., DO. «..eeseeee Sb 1014 Feb. 15, 1944 
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Kelvinator fackius eee 
Langley's ...ccccce cee 
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M1 
61.1 
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114.3 
117.4 
118.1 
121.1 
119.9 
124.0 
126.0 
125.9 
126.1 
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op 8 Traders Bldg. ..... “5 % 
iineae mais! Traders Fins (A) eves gerereety 93 | Halifax ...5 1961 116.00 Cash Quotations 
Miscellaneous Stocks: Nat. Lt. & Pwr, 4 101 | Hamilton . 8 1950 110.00 ——— niet of —_ - ~ For Week 
Imp. : moe AB), Tisha «. oo e *Acme Farmers pref. ......+ 1945 10200 Py £ - 
Do., sineae tt c * : . / ; : 
x %3 ; Atlas Steels 7% 2nd pf...... sis | Shows LE ee. : 198 oe 1959 115.00 —. week: week Fob] 5 Sw aie ann ie 
Do., pref. alr ida Un, Amuse. (A) oe 3 Brantford Roofing ¢. . sss. 8h ae (Toronto. 4% ieee rn Bi% 51% “ak coe. ge 
Int. Coal & Coke. : : Serene Can, Co-op. Wool. ......... 10 | Quebec Pwr. ... 4 1031 tVancouver. 5 1970 115.50 Rarley*: 
Int. Nickel, pt. .. 7 Viau Bisc, pf. .. 5 Can, Fairbanks, com. . ..+06 +: 1 Feed . .64% .64% 64% 64% 
Int. Paints, pf. ... Wellington Fire .. 3.50 ox Meetaee tot te cm Do, B ...... 48 1064 tPayable Can. & N. Y, 1.31% cree 1.20% 
wer Breweries os «6 Can. West. Lumber c. aaiad ; 1.15 St Maurice Pr, . 48 104 1.31 cove 1.27% gots ' ag > 
es' ° our, c. 
® or See? WDD, cccccccae & . 114) * At ceiling. *At ceilin 
OS, PTO. oc cccce 4 ceiling prices. 
MDo pref cscs ‘caeoae ae tet ee oes i ptanieens a 104 | Corporation Bonds (Cont’d) Sianifi : 
est Grocers ..... 
woe Pref. ..seee. Corrug. Paper Box rts. «so0e Union Gas ..... 4 Inter-City Bak.. 5) ‘48 102 104) 103 gni cant investors’ Index Numbers 
50 3 2 x sils Eastern Stee © Pref. .oeee tUnited Secs. ... "62 97 94 Ins. Ex. Bldg. .. 3 Sl «578 G04 oh Mach. Pulp and and, — Total 
sandieptres one. ist Db. dedese . a oz Ente rise Fin. {Plas.). écdes .B 5 ‘8 “Inter. P. Nfld. 68 101 103 1 and and Mill- cloth- allied Bever- Bldg. trac- utili- Total 
Mackenzie Air... ... ss ellers, Pi. ....0+- ed. Fdries CO} Cec cvcee , or ° 
M. L, Gardens.... ... * Interim dividends paid in 1943. Highland Dairy, com. .. «+++. 1 Industrial and Realty ‘eee Ges A mcr ciclo : ? = i ediiinae 
Do., pref. ...... 70 aOn arrears. Homewood Sanitarium. ..... tAbitibt P. a P..8 ‘53 : 
we, BRE wrnte, 70 peg og op dieeege Acadia Sugar .. 4) 38 Legare... +... 6 st, Low ....- 60:7 516 612 41.2 784 73.5 
Do., pref. ...... Milton Brick, COM. ... cesses Ayers Monthly Figures: 
ay Atlantic Sugar . 4 McColl-Fron. ., 43 1034 
Monarch life cove 18% Bayonne’, 0s6i ss eke “ress: OGL: OA Nat. Hosiery COM. «+++ see. ‘orm 
Mont. Is. ress Brazil Gold ...... :2. .01b 103i 105 |. Do., pre. 1B. .C. Pulp & P. ¢ wes: ae ee ee a 
Cate}li Food, pt. Montreal ‘ele. Delnite ...seseeeee 4.03 95 .82 Do., com. Burns & Co, .... “oe. nea 
Celtic Knit Moore Corp. p. (A) Dentonia sea neal aad 004 Nor. Telephone com. «. «+++. Canada Cement. 4) °M. & O. Paper . 
eat 4) ua 
Murphy Paint, pf. Golconda cas 05. Quebec Apts. Com. ... sss» Can. Steamship. 5 
Graham Bosquet. ... 04} Que, Pulp & Paper pf. ...... Can. Canners .. 4 Montreal Apts. . 


4 ie 
6 ‘ ie DO., PFOl. seceve ? 
i | Hindle & Dauch ; “ Toronté) Do. 3h 101 Due Bid Wheat Prices 
(Base 1935.39= 100) 
Maritime Tele. ...  .70 * Net after corporate income tax, Hudson's Bay ord. ... «ses. a S S “pmehg 
6 
7 tAlta, Pac. Grain6 46 Man. Sugar 5 105 
2 ; cee 
Mitchell, J. S. .... 2.50 Monarch Mtge, units .. +. Jan. ...... 90.3 75.3 82.4 
c aes wae Mtl. Retrig. & 8. . COMD MUM: cossdcds ces Osh. {Nor, Amer. Elev, Ist pf...... Bs $1Do ‘ : oe 8 we +2 sei 
Do., pf. (B) Flin Flon pend Ob Numaque Mining Canada Siestrie. 4) Moirs Ltd. ..... 6 
Great Falls M. .... 02 Ritchie Cut Stone pf. ...... *Can, int. Paper .6 49 N.S. Stl. Coal . 3 


et ied 


National Tr. 


-- |Home Invest. ($40) Tor. Mortgage ... 
P Feb. 15, 1944 — 104 Winnipeg Grain Futures 
Imperiat Life .... 15 es es Do. (B) eee 4 
Mofttreal . 1945 99.00 
Alleantend. Thee. ot. raed N. S. Lt. & Pr... 102) Aug. 1, 1943 for for Close Feb. 14, 1944 Prev. = 
Twin City, pf. .... 7 
Inter’e Coal Saint John 8 ieee 106.25 3c... Bie Bi 
v a Be . Brinton Peterboro Cpt..,.., ‘ .. | tPower Corp. ... 4 102 7 W.. Si% Sl% Sl% Si% 
nite Cs. boa 
Int. Metal Ind. pA & - mn g | Winnipeg.. 6 1950 113.50 4% sooo 64% 
Can. Investors Corp. ....... 6i | “Saguenay P., A 4) 1 2 Feed . 164% 164% 164% 64% 
Int. St. Rity (A) . W. Koot. Pr., p. .. 
"Pu Cap. Wiregloth com. ....... 6, | Shaw. W. é& Pr. 4 04 1044 1.27% 1.24 coos 1.26% 2 C. W. . 1.26% 1.23% 1.27% 1.25% 
West Grain .....05 ee 
Comm. Life 10% pd. .. seses *Twin C. R. Tr. . 5b 106 
indust. Accept..4 ‘5? 98 101 Textiles Food 
Niele oe York Knitting ; ecee tEasy Wash. 7% pref. .. esos tWpg. El. ser.A ; "65 
(Bowater’s P. & P) No. of equip. paper ing oe ing eee. ages mater. tion Banks ties co's, 
%s 
ease Sple, +3y'_ 238 nee Do., C.0.D. .. 8°33 BB. vison 50. § 834 High ..... 1968 3864 1007 1287 138.7 1183 3509 182. 
e 
Mining Stocks Al 
: : goma Steel ...5 ‘48 Massey-Harris . 4) 101) 
Monarch Knit, c.. Natl. Drug & Chem. ¢, . «..+6 Feb. ..... 940 15.8 88.3 
09, ‘ 
Carnation, pfd. ... a Do., pref. Coast Copper ....  «.. 1.35 1,10 *2nd pref. Brown Co. nit Mercury Mills’. 8 = 
Muirheads, pf. George Copper .... .. 7) ee Pacific Coast Terminals .,... Can. Pape tMtrl. Drydocks 8 
arth Ser Oil. ye. P. L. Robertson Mfg. c...... 
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Price ‘Bros. .....5 


Nor. Can. Mtge. . 
Nor. Trusts ..... 
N.S.L. & Pr. 

Do., pref. 


Grull Wihksne ... 
Hallnor Mines .... 
Indian Mines ..... 
Island Mountain ., 


Do., $2.50 pref. ...++ esees 
E. L. Ruddy pref. ....+ esee 
ow er Massey Com, .. sees 


tCan. Locomotive 6 
ttCandn. Vickers 6 
C.D. Be seccves a 


DOs .rcccccece 4 
*Prov. Paper ... St 


Reliance Grain . 4). 


1944: 
Weekly Figures: 
106.9 


Jan. 6 ., 100.3 


Jan. 13 ,, 109.2 110.9 


76.2 
76.4 


*tRestigouche Co, 6 


Jan. 20 ,. 100.0 113. 
Rolland Pa - ; 


Jan. 27 .. 107.6 109.4 
Feb. 3... 107.7 115.9 12.9 A 
Feb. 10 ., 107.7 115.2 13.8 139.7 79.0 : 81.3 


*High and low for years from 1935 to date inclusive are based on wee figures 
issued by Dominion Bureau of Statistics. ~ 


75.7 


Do. 
Consol. ‘Paper | ee "3 13.8 


Dom. Coal ..... 4b 
Dom. Scott. inv. 4 


ohn Dryd. 54% pf...... 
Siuaenann CN. COM. . soso 
United Farmers Co-op. ..... 
Waterloo Mfg. com. ... 
Wentworth Radio, pf. ... 
York Trading com. .... .s.0+ 


*Issue carries arrears, 
¢Currently paying on arrears. 


Ontario Loan .... Hh Kerr Lake 
Ont. Silknit scripts 3 MS McGillivray C. .. 
Ont. Steel 1 15 | Mentor Exploration 
* Do., pref. «+» | Minto Gold ... 
Ott. L.H. & Pr. p.. 87 «+» | Moffatt Hall ... 
Pacific Coyle .... 03. (t«. -. | Nor. Canada .... 
« 230 @ Pantepec Oil oe 91 | Northern Empire .. 
1+.15 = -- | Paton Mfg. ‘ 37 | Pacific Nickel .... 
see 71 Do., pref. s Pato Cons. G. .... 
‘ 150 1. J Penmans, c. Prospectors Air’s . 
1082 i beeene A 17 | Quatsino Te 
33 pe eo 
Red Crest 
Reeves McDonaid . e 
Sudbury Basin .., 
ap a . d 22 | Sudbury Contact . 
118 iv ae sad 24: | BuNnlock oi ccccccsee 
2.00 | Rolland Pap., pf. . #6 ow: | MUTE. TRIG ccndccte 
33 | Russell Indust., c.. 80 2 202 | Taylor Bridge ..... 
oo ‘Sangamo ..esseveee 1 30 ‘ Winnipeg R. Tin .. 
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Dom. Woollens , 6 
tDonnacona Pap. 4) 
*Dryden Pap. ... 6 
tEast. Dairies ... 6 

Famous Players. 4) 
tFederal Grain .. 6 
Fraser Cos. .....6 

Galt Brass ..... 6 

Gen. Stl. Wares 4) 
*Great L. Paper . 5 
*Gurney Fadry. .. 58 
tGypsum Lime , s 

Ham. By-Pr. s 

Do. 


35 
"66 
Ham. Cotton “g 44-53 


Sterling Coal .. " : Toronte Stock Exchange Index Montreal Stock Exchange Averages 
United Corp. .. 4 * +15 10 10 


*United Gas ... 5h W.O. Util. Pprs. 
United Gr. Grs. . 43 Feb. 15 28.02 | Feb. 15 .. 54.9 135.76 
tWestern Grain . 5 Feb. 14 27. rH 135.15 


*Payable in Can. or U. S., Feb. 12 132.93 
tPayable in Can., U. 8 or U. K. ue as 1s8.0t 
*Payable in U. 8. ee . i 
éPayable in Canada only. onth ago . 
{Traded without accrued interest, | Year ag - 104.86 77.16 
aPayable in Canade or U. K. 
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Investment Trusts 


Bid A 
Affiliated Funds .,....se0008 3.28 . 
Cam, Bats BUUSS cicccccchoces 

Can. Invest. Fund ..... 

Can. Investors .....00. 


Power Corp., pf. 95 98 
Que. Telephone of ee 
10} | Regent Knit ..*.. se 


SSSSRSSSS8" 
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High 1944 , 11 136.32 
Low 1944 . 117.22 


ENERSN SNS 
2328333233 
Seaerenvuve 


Bsrets3i 


116.68 





Dividends Declared 


This 
pay- Date 
ment payable 


Agnew Surpass, c. .40+-.10 Mar. 1 
Ms, BOE. cconteus “1.75 Apr. 1 
Aunor Gold ....... .05 Mar. 1 
Ang. Can. Tel. A .. .15 Mar. 1 
Aluminium 2 Mar. 6 
Do., pref. ....... t1.5@ Mar. 1 
Bk. of Nova Scotia... 2.50 Apr. 1 
Barber Ellis .1242+.1242 Mar. 15 
Biue Top Brew. A.. .15 Mar. 31 
Do., ‘B) covscece O04 Mar. 31 
Bk. Can. Nationale . 1.50 Mar. 1 
Bruck Silk M. ..... 8.10 Mar. 15 
Bauk of Montreal .. 1.50 Mar. 
Bank of Toronto .. 2.50 Mar. 
thurst Pwr. “A” .. .25 Mar. 
iding Cort. ........ 1 Apr. 
Dees PEGE. ccoccces 1.75 Apr. 
Belding Cort., c. .... 12 Mar. 
Borden Co. +.40 Mar. 
Bright, T. G.. pid... 1.50 Mar. 15 
Rurlington Steel ... .15 Apr. 1 
Capital Trust 1.50 Mar, 1 
Canada Dry : *.25 Mar. 9 
Can; F. & Forg.. A 37% Mar. 15 
Canada Iron, pid. .... 3 Apr. 1 
“Can. Breweries, pid. 45 Apr. 
* Canada Vinegars .... .)0 Mar. 
Chartered Trust ..... 1 Apr. 
Cormmoil ...........00% Feb. 25 
Can. Bakeries, pfd.. 1.25 Mar. 1 
Can. Gen. Elec. . 2 Apr. 1 
Can, Int. Inv. Tr. pd. 2.50 Mar. 1 
Can. Cel. Inc. fd. rts. .1 Mar. 15 
Can. Food Prod. ... 50 Apr. 1 
Can. Nor. Power .. @.15 Apr. 25 
Ms MEE. caccetss 81.75 Apr. 15 
{an., For. Inv. ...... 1 Apr. 1 
Do., pref. 2 Apr. 1 
Can, Pac. Riy., c. .. .50 Mar. 31 
Can. Cottons $1.50 Apr. 1 
DO., BOR. «26002 1.50 Apr. 1 
Consumers Glass .... .50 Feb. 29 
Corr. Paper Box, pf. 1.75 Mar. 1 
Do., arrears °7] Mar. 1 
Crown Cork 
Canada Wire & C., Al 
Do., (B) 25 Mar. 15 
* Do. pref. ...... 1.624%. Mar. 15 
Cockshutt Plow .... .25 June 1 
DO susccccuvseses a DOE I 
Consol. Bakeries .... .20 Apr. 1 
Can. Dom. Sugar .... .20 Mar. 1 
an. Industries A B 1.25 Apr. 29 
Do., pref. ......-. 1.7% Apr. 15 
Dairy Corp. pfd. ... 1.25 Apr. 1 
Distil.-Seag. ...... .55%2 Mar. 15 
ihc SUE 66500 41.25 May 1 
Dom. Ang. Inv., pid. 1.25 Mar. 1 
Dominion Bridge .. .30 Feb. 25 
Dom. Stores ....---. -10 Mar. 20 
Dom. Scot. Inv. pfd. 50 Mar. 1 
Dom. Envelope, c. .. .10 Junel 
Pi cco xcctannvisaniaee eee & 
Eastern Steel ...... 25 Mar. 1 
Eng. Electric “A” .. .25 Mar. 15 
Equitable Life ...... .15 Feb. 21 
Fanny Farmer .. ¢.3742 Apr. 1 
Federated Pete. ..... .01 Feb. 21 
Federal Grain, pid. .. 2 Mar. 1 
Federal Fire 1.50 Feb. 15 
an its hats hace 1.50 Aug. 15 
Hamilton Cotton .. .22'2 Mar. 
Halinor Mines ...... .05 Mar. 
Imperial Tob., ord. .10--.15 Mar. 
Do., pref. ........ 3% Mar. 
Imperial Varnish .. .12'2 Mar. 
Bis Es. necccess « 7*2 Mar. 
Inter. Nickel, c. .... 4.40 Mar. 
Indust. Accept. pfd.. 1.25 Mar. ; 
inter. Bronze ....... 20 Apr. 13 
Do., pref. ..cccc. .37'2 Apr. 15 
Invest. Found., pref. .75° Apr. 
Jam. Pub. Serv. .... .17 Apr. 
Do., pref. ......+. 1.75 Apr. 
Kerr Lake Gold ..... .6 Feb. 
Kerr Addison G. 05 Feb. 


Laura Secord 


Lake of W. Mill. .... .30 ; 

Do., pref. - 1.75 Mar. 
Leblaw Groc. Inc, +.15 Feb. 
McIntyre Porc. ... 5542 Mar. 
McK. Red Lake .. .02'a Mar. 
Montreal Cottons ......1 Mar. 

Do., pref. ...seee 1.75 Mar. 
Mitchell, J. S. ...e. 2.50 Mar. 
Mtl Loan & Mige...314« Mar. 
Maclaren Power .... .25 Feb. 
Monarch Knit. pfd.... 7 Mar. 
Nat'l Biscuit pid. 11.75 Feb. 29 
Niag. W. Weav. eee. .25 Apr. 1 
Northern Trusts .... 1 Mar. 15 
N. S. Light. pfd. ... 1.50 Mar. 1 
Noranda Mines ...... 1 Mar. 15 
— L. H.. 


-- pref. ** 

Ogilvie Flour, c. ¥ 
Do., pref. ....cee0 1.75 Mar. 
Ont. Steel Prod, .... .25 May 15 
Do., pret. eevceoece 1.75 May 15 
Paton Mig. ccoccccse. 1 Mar. 15 


Do., pref. ..ceccce 1. 
Photo ) OE ee 
Power Corp. ist pfd. 1.50 Apr. 15 
Do., 2nd pref. ecco otD Apr. 15 
05 Mar. 9 


Date 
of 
record 


Jan. 31 
Feb. 29 
Feb. 10 
Feb. 10 
Feb. 7 
Feb. 3 
Mar, 16 
Feb. 29 
Mar. 15 
Mar. 15 
Feb. 15 
Feb. 15 
Jan, 31 
Feb. 15 
dan. 28 
Feb. 29 
Feb. 29 
Jan. 31 
Feb. 15 
Feb, 29 
Mar. 10 
Dec. 31 
Feb, 24 
Mar. 

Mar. 15 
Feb, 15 
Feb, 15 
Mar. 15 
Feb. 4 
Jan, 31 
Mar. 15 
Feb. 1 
Dec, 31 
Feb. 29 


1 
1 
1 


Mar, 20 
Mar, 
Mar. 
Mar. 
Mar. 
“Mar. 
Jan. 28 
Feb. 4 
Feb. 4 
= 19 
eb. 29 
Feb. 29 
Feb. 29 


Mar. 15 


Nov. 
Mar. 10 
Feb. 15 
Mar, 31 
Mar. 15 
Mar. 1 
Mar, 1 
Apr. 15 
Feb. 15 
Jan. 31 
Feb. 23 
Feb. 7 
May 20 
Nov. 20 


Feb. 15 
Mar. 1 
Jan; 31 
Feb. 15 
Feb. 11 
Aug. 11 
Feb. 10 
Feb. 10 
Feb. 15 
Feb. 15 
Feb, 19 
Feb. 19 
Mar. 1 


Mar. 15 


Mar. 15 
Mar. 15 


PT et erent fee 


o8 


Do., pref. Seeeeeeee «+ 
np PTL. eoccccese 0 June 1 
* pref. ecccccees o40 Sept. 1 
oi BURL. cc-ceccse OO Dee. 2 
Sec. Can. Int. Inv., p..10 Mar, 1 
Do., com. oa 34 a. os 
Shawinigan W. Pr. .. - ‘eb. 
Siiverwoods ...+ss00 -20 Apr. 1 
Do., pref. ccoce 20 Apr. 1 
South. Can. Pwr., c. .20 May 15 
Do., pref. .....- ee 1.50 Apr. 15 
Sherwin Wms, pd... 1.75 Apr. 1 
Siscoe Géld ....< 6.01'2 Mar. 15 


. eo 1S May 1 

-» 3144+.31% Apr. 1 

Bros... .15+.60 Apr. 1 

«-ece -03 Apr. 15 

i - ec 6S Mar. 7 

Tuckett Tob., pref. 1.75 Apr. 15 
‘Twin City R., pid... 1.75 Mar. 30 
Toburn Gold .....se. .01 Feb. 22 
Toronto Elev. pid. .. .65 Mar. 7 
Upper Can. Mines.. .0242 Feb. 29 
‘Wellington Fire .... 1.75 Feb. 15 
» ecccccccccsecs 1.75 Aug. 15 
Wils escceee 2d Apr. 1 
Watker-Good. sscsese. 1 Mar. 15 
Do., pref. sescese -29 Mar. 15 
Waite Amulet ...... .20 Mar. 10 
Yukon Cons. ....... 8.06 Mar. 15 


Feb. 
Mar. 
Mar. 
Jan. 
Feb. 
Feb. 
Feb. 
Aug. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 

@Subject to approval of Foreign Ex- 
@hange Contro] Board. 

*Payable in N. Y. funds. 

3Extra. “Eliminates arrears. 

4Further divd. action deferred until 
pear end. 


Annual Meetings 


Ws Company Place 
Feb. 2i—Canada Cement ....... Montreal 
Feb. 21—Caldwell Linen Mills .. Iroquois 
Feb. 2i—Gen. Security Insur. .. Montreal 
Feb. 2i—Landed Bank & Loan .. Hamilton 
Feb. 21—Wiltsey Coghlan M. ... Toronto 
Feb, 23—Dorminion Bridge ...... Montreal 
Feb, 24—Bell Telephone ......... Montreal 
Feb. 24—Dom. Oi] & Linoleum .. Montreal 
Feb. 24—St. Lawrence Corp. ... Montreal 
Feb. 24—St. Law. Paper Mills .. Montreal 
Feb. 25—Bruck Silk Mills ...... Montreal 
Feb. 25-—Casualty Co. of Can. .... Toronto 
Feb. 25—Dom. of Can. Gen. Ins, .. Toronto 
Feb. 28—Montreal Life Ins. ..... Montreal 
Mar. 1—Distillers-Seag.* } Montreal 
Mar. 1—Distillers Seag.s Montreal 
Mar. 7—Bear Explor. and Rad.* Toronto 
Mar. 8—Woods Manufacturing® . Montreal 
Mar. 29—Rolland Paper Montreal 
Apr. 26—Candn. Breweries Toronto 

+ Preferred shareholders. seCommon 
shareholders. * Special. 


*,2 
Commodities 
Pre- 
Latest vious 
week week 
eecseceseees $12.00 $11.86 
17.11 
e *33 12 
*.0374 .0374 
*.09% 094 
15% 
Weekly Indices 


e 103.1 103.1 
Dow Jones (fut.).. 96.62 96.85 
112.4 112.5 
Monthly Indices 
Canada (D.B.S.): 
Retail iJan.) .. 119.0 
W'sale ‘Dec.! .. 102.5 
Uv, S. (Oct. 103.0 103.1 
Gr. Brit. (Nov.) .. 162.7 162.5 . 
Nete—The base of indices is that 1926 
equals 100. + Base 1935-39.equals 100. The 
British index is Board of Trade converted 
to 1930 base. 
Base of price quotations is as follows: 
Cattle — Steers, good, over 1,050 Ib., top 
rice, Toronto. Copper-electrolytic, New 
York. No. 7 coffee, Rio. Sugar—96 degrees 
centrifugal c/f New York. Wheat—No, 1 
Man. North.. Ft. W.-Pt. A. basis. Cotton, 
Taw, spot, N.Y. 


119.3 
102.4 


_ Bond Redemptions 


Bond Issues— Rate Year Due Price 
Price Bros. ... 4% 1957 Mar, 100 
Atlantic Sugar e4% 1951 Mar. 
Stop & Shop, A 3% 1947 Apr. 
Do., 2nd mtge. 3% 1947 Apr. 
Dom. Elec. Pr. 5'a% 1955 Mar. 
Do., debs. .. 642% 1950 June 
Porto Rico Pr... 6% 1950 Feb. 21 
N. S. Lt. & Pr, 4% 1957 Mar. 1 
intl. Paper, A.. °6% 1955 Mar. 1 
Acadia Sugar e4'9% 1955 Apr. 1 
*$62.000.  3$54,000 
*$469.500. 6$36,500. 
Stock Issues— 
Blue Top Brew 5% “A” 
Caz. For. Invest. 8% Pref. 


102 


Oe ht te 


Mar. 
Apr. 


Mar. 20 | 


May 15 | 
2) 


e 


See Wheat Being Favored 


“No Incentive to Increase Coarse Grain Acreage Now” 


From Our Own Correspondent 

WINNIPEG. — The Dominion 
| Government has announced that 
farmers delivery quotas for wheat 
| during the current crop year may 
| go as high as 18 bushels per au- 
thorized acre. When the wheat crop 
| was seeded, they were told maxi- 
| mum delivery would be 14 bu. So, 
| with respect to wheat, farmers will 
| do better with manketings than they 
| were led to expect. 
| The case is different with coarse 
| grains. When the 1943 crop was 
| seeded, it was under a guarantee 
of basic prices of 45 cents per bushel 
| for oats, and 60 cents for barley. 
|Presumably, or so many farmers 
| interpreted it, that meant for all 
| the oats and barley they could grow. 
| As there was to be a definite limi- 


|; tation on wheat marketings, and | 


| apparently none on oats and barley, 


| delivery prospects played a large | 


| part in the decisidn of farmers to 
| grow such crops, and to reduce 
wheat acreage. 
Farmers Sold Surplus 

| Soon after the crop was harvested, 
| prices moved up to the ceiling levels 
‘of 614 cents per bushel for oats, 
| and 6434 cents for barley. This en- 
j omens, farmers to sell their sur- 
| plus of such grains. With lower 
| prices they might have been content 
| to hold them as reserves against 
| possible future needs. Then, added 


of 10 cents a bushel on oats, afid 15 
|}cents on barley, as an advance 
| against distribution of equalization 
| fees collected for permits for the 
export of these grains to the United 
| States.“ That meant increased em- 
| phasis on the value of oats and bar- 
ley as cash crops, especially as a 


| certain number of farmers liqui- 


believing it more profitable to sell 
their grain than to feed it. 

Indeed, farmers who continued to 
feed grain felt aggrieved because 
they could not collect equalization 
fee payments. Many argue they 
| were discriminated against in favor 
| of the man. who bought grain, and 
| who was able to do so at ceiling 
| prices, 

Coarse Grain Market in Doubt 

Now it looks doubtful if all 
farmers who want to sell coarse 
grains during the current crop year 





is still a big demand for oats and 


DIVIDEND NOTICES 


PACKARD MOTOR 
CAR. COMPANY 


DIVIDEND NO. 128 


The Board of Directors has de- 
clared a dividend of ten cents (10c) 
per share on the outstanding 
Common Non-Par Value Shares 
of the Company, payable on the 
Ist day of April, 1944, to the 
holders of the Common Non- 
Par Value Shares of record at the 
close of business February 19th, 


1944. The books will not be closed: 


HUGH J. FERRY, Secretary 
Detroit, Michigan, February 7, 1944 


6}4% CUMULATIVE PREFERRED 
- STOCK 
A DIVIDEND of one’ and five-eighths 
per cent (154%) per share, being the 
dividend for the quarter ending February 
29, 1944, ishereby declared and authorized 
to be paid on March 15, 1944, to all pre- 
ference shareholders of record with the 
transfer agents of the Company at the 
Close of business on February 29, 1944. 
By order of the Board, 


A. W. GIBB, Secretary. 
Winnipeg, February 3, 1944. 


| WILTSEY-COGHLAN MINES LIMITED | eb:u2ry 21, 1044, 


Notice to Shareholders 


TAKE NOTICE that a Special 
Meeting of the: Shareholders of 
Wiltsey-Coghlan Mines Limited (No 
Personal Liability) has been called 
for the, purpose of considering and, 
if approved, ratifying and confirm- 
ing a By-Law of the Company, passed 
by the Directors, providing for the 
increase of the authorized share 
os of the Company from 3,000,- 

shares of $1.00 par to 4,000,000 
shares of $1.00 par. 


If such By-Law is approved and | 
Supplementary Letters Patent pro- | 


will be able to do so. True, there. 


barley, but it is a demand which 
is now going unsatisfied. There are 
| only a limited number of railway 
cars for grain shipments from the 
country, and just now need for 
wheat is so great that wheat is get- 
ting the preference. At most country 
elevators oats and barley are cur- 
rently unmarketable. All available 
space for such grains is occupied. 

Delivery quotas for wheat have 
| been going up, but the prevailing 
one for other grain is still only 10 
| bushels per seeded acre. As the 
| season advances there will undoubt- 
| edly be great pressure on the Can- 
adian Wheat Board to increase such 
| quotas, and also to allow more load- 
ings ffom country elevators. If it 
is impossible to meet such demands, 
some farmers will complain the 
Government has not lived up to its 
guarantees, 

Few Grouches So Far 





been numerous because most farm- 


Although wheat is getting the pre- 
ference in loading, wheat move- 
ments are not heavy enough to build 
up stocks at the lakehead rapidly 
enough to take care of probable re- 


trol of railway shipments by the 
Canadian Wheat Board, and efforts 


ito keep deliveries equalized will 
| shortly have to be abandoned, and 
; the railways given freedom to use 


| From Our Own Correspondent 


Wheat Board 
To Open Books 


Certificate Holders En- 
titled to Information 
Orders Court 

WINNIPEG. 


— The Canadian 


quirements when navigation opens | their cars to ensure maximum | Wheat Board must expose its ac- 


in the spring. Just now the rail- 
ways are allotting a number of cars 
every day to move wheat from Al- 
berta country elevators to replenish 


|minals and to keep replenished the 
| stocks of western flour mills which 
,are grinding to capacity. Of the 
| wheat which does get to the lake- 
| head a considerable percentage is 
| being shipped East by rail. 


| 
Favor Alberta 


Just now the railways are under 
instructions to favor Alberta and 
western Saskatchewan in allocation 
of cars, in an endeavor to equalize 
conditions with Manitoba and 


bulk of shipments last fall. In all 


|movement to the lakehead. 


| That policy was adopted for some | 


weeks last fall. Although it favored 


| some districts, railway efficiency in | 
depleted stecks in Pacific Coast ter- 


grain moving was increased about 
| 25%. 

| So far comparatively little wheat 
| has been moved out of country ele- 
| vator annexes. Most of the wheat 
| stored there is of the 1942 crop, 
grades No. 1 and No. 2 Northern. 
It is awkward 
empty, and refill an annex, and 
'only high grade and dry grain is 
| suitable for the purpose. Neverthe- 


| less need for wheat is likely to be | 


| so great within the next few weeks 
that many annexes will have to be 


So far the complaints have not | eastern Saskatchewan which got the | emptied at the points from which 


| railway shipments can most con- 


ers have had wheat to market. Many | probability, however, detailed con- | veniently be made. 


have now disposed of it all’ The 14 
bushel quota has been enough for 
their needs, perhaps because of 
short crops last year, because they 
live in districts pre-eminently suited 
lo coarse grains, or perhaps because 
they shifted from wheat to oats and 
barley in response to Government 
propaganda. 

Shipments of oats and barley to 


Feb. 3 | to the ceiling prices came payment | the lakehead are embargoed just 
eb. 


now to give right of way to wheat. 
Not long ago special efforts were 
made to keep feed grains flowing 
eastbound to take care of feeding 
requirements of farmers in the 
East. For the moment such needs 
are satisfied, and there is still a 
big feed bank of stored grain in 
| eastern elevators, built up with gov- 


Feb. 29 | dated a portion of their livestock,| ernment assistance as assurance 


| against possible scarcity. 
Eastern Opinion 

Eastern farmers are inclined to 
say more grain will have to be 
shipped east to satisfy their needs. 
Eastern dealers are somewhat 
doubtful. Eastern millers, however, 
explain the situation by saying ceil- 
ing prices on mill feeds are so low, 
in comparison with whole grains, 
that farmers will feed bran and 
shorts before they will buy other 
feeds. 

Dealers in the U.S. would will- 
ingly buy all the Canadian oats and 
barley offered if they could get 
transportation. But American rail- 
ways, while they will send empty 
cars to western Canada for the 
wheat being bought by the Com- 
modity Credit Corp., will not send 
them for private dealers who must 
handle the trade in other grains. 
Canadian cars are not sent into U.S. 
with grain, except a limited number 
which the Canadian National is 
willing to move to Duluth, for un- 
loading there under conditions 
which enable the railway to keep 
full control of its own cars. 


DIVIDEND NOTICES 


Canadian Pacific Railway 
Company 
Dividend Notice . 


At a meeting of the Board of Direc- 
tors held today a dividend of two per 
cent (fifty cents per share) on the 
Ordinary Capital Stock in respect of, 
and out of earnings for, the year 1943, 
was declared payable, in Canadian 
funds, March 31, 1944, to Sharehold- 
— of record at 3 p.m. on March 1, 


By Order of the Board, 
FREDERICK BRAMLEY, 


Secretary. 
Montreal, February 14, 1944. 


DIVIDEND NOTICE 


English Electric Company 
of Canada, Limited 


CLASS “A” SHARES 


Notice is hereby given that the Board 
of Directors have declared a dividend of 
twenty-five cents (25c) per share on the 
outstanding Class “A” shares of the 
Company, payable March 15th, 1944, to 
shareholders of record at the close of 
business on February 29th, 1944, 


AUBREY MUNDY, 
Secretary. 


The Bank of Nova Scotia 


———_ 


DIVIDEND NO. 297 


Notice is hereby given that a Divi- 
dend of two and one-half per cent 
on the paid-up Capital Stock of this 
Bank has been declared for the cur- 
rent quarter to shareholders of 
record of March 16th, and that the 
same will be payable on and after 
Saturday, the first day of April next, 
at any of the offices of the Bank in 


viding such increase are granted, it | Canada. 


is the intention of the Directors to 
offer to all shareholders of record 
March 6, 1944, valuable rights to pur- 
chase part of the shares of the in- 
creased capital. 


Such shares of the proposed in- 
creased capital as may offered to 
shareholders of record March 6,°1944, 
will be underwritten so that those 
not subscribed for by shareholders 
will be taken up by the underwrit- 
ers, thus providing ample funds for 
the resumption of work on the 
Rouyn property of the Company. 

In order to obtain these valuable 
rights, if they ,become available, all 
shareholders are urged immediately 
to have their shares transferred to 
their names on the books of the Com- 
pany in the hands of its Registrar | 
and Transfer Agent, the Guaranty 
Trust Company of Canada, 70 Rich- 
mond Street West, Toronto, Canada. 

Dated at Toronto this 10th day of 
February, 1944. 


By Order of the Board, 
MARGARET B. SMITH, 
Secretary. 


WE WILL BUY 
—SS 


Bay-Adelaide 6'%'s ist Mige. 
Clarendon Apts. 7's '46 
Clarendon Prop. 7's °47 


A. J. Pattison, Jr. & Co. 


Royal Bank Bidg., Toronto 
EL. 5101 


By order of the Board. 


H. D. BURNS, 
General Manager. 


Halifax, N.S., February 8th, 1944. 


Consolidated Bakeries of | 


Canada Limited 


NOTICE IS HEREBY’ GIVEN that a 
dividend of tventy cents (20c) per share 
on the outstanding shares in the capital 
stock of Consolidated Bakeries of Canada 
Limited has been declared payable on the 
Ist day of Aovril, 1944, to shareholders of 
record at the close of business on the 
10th day of March, 1944. 

By order of the Board. 

H. O. NEALE, 
Secretary. 


Bolding-Gortiellt, 


Notice of Preferred Stock Dividend 
No. 117 
A Dividend of one and three-quarters 
per cent (154%) has been declared on 
the Preferred Stock of this Company, for 
quarter ending 29th February, 1944. 


Notice of Common Stock Dividend No. 72 

A dividend of one per cent .(1‘7) has | 
been declared on the Common Stock of | 
this Company, for quarter ending 29th | 
February, 1944. | 

The above dividends are payable on the | 
lst day of April, 1944, to Shareholders of | 
record at the close of business the 29th | 
day of February, 1944. 

By order of the Board, 


D. F. POLLOCK, 
Secretary. 


Guarantee Co. of N.A. 


1943 1942 
$ 


$ 
162,815 141,292 
Earned per share 26.70 23.15 
Paid per share* 6.00 6.00 
*Excluding extras of $11.50 a share. 
(Comparative 1042 figures bracketed) 


Revenue of Guarantee Co. of North 


Year ended Dec. 31: 
Net profit 


and investments totalled $347,857 
($323,774). Income tax provisions 
amounted to $185,042 ($107,482). 


000 was set aside. 

Statement shows a decline in net 
premiums written at $412,178 ($522,- 
578) due to a decrease in surety 
premiums received under reinsur- 
ance agreement. Net losses incur- 
red totalled $30,470, while outstand- 
ing liabilities for losses pending, 
taxes, unearned premium reserve, 
etc., amount to $667,223. 


Lambton Trust 


Years ended Dec, 31: 1943 
Earned per share® .... $1.85 $1.64 
Paid 1.50 1,50 
Total net assetst $388,302 $382,395 
Estates, trusts & ag. ac. 706,764 510,501 

*Based on net profit after deducting 
costs of management and all other ex- 
penses, and before transfer from invest- 
ment reserve. 

+ Total assets, exclusive of estates de- 
partment, less provision for profit taxes 
and investment reserve. 

* (Comparative 1942 figures bracketed). 





1942 


Net profit of $11,652 ($10,336) was 


reported by Lambton Trust Co., sub- 
sidiary of Lambton Loan & Invest- 
mient Co., for the year ended Dec. 
31. A transfer of $10,000 was made 
from investment reserve. The sum 
of $4,286 was used to adjust mort- 
gage and agreement interest to a 
cash received basis, according to 
decision of the parent company, 
Bonds and debentures held in cap- 
ital account rose to $169,992 from 
$127,298. Mortgages and agreements 
for sale dropped slightly to $210,699 
($253,113). 


™ rg” 
Guelph Trust 
Years ended Dec, 31: 1943 
Earned on paid-in cap.* 8.43% 
PENS sésccepsa eee Cece 5.00% 
Total net assetsf ...... $1,050,576 $1,036,168 
Gtd. liabilities 516,293 502,253 


Shareholders’ equity . 534,283 533,015 
Estates, trusts ag. acct. 5,624,248 5,058,021 
* Based on net earnings after payment 
of taxes and addition to tax reserve, but 
before transfer to investment reserve. 

t Total assets, exclusive of estates, 
trusts, and agency account, less reserve 
for taxes, dividends declared and unpaid, 
and investment reserve of $10,000 in both 
years, 


; Cveviews year’s figures bracketed be- 
ow). 


Guelph Trust Co., a subsidiary of 
Guelph & Ontario Investment & 
Savings Society, reports net profit 
of $25,493 ($25,523) for the year 
ended Dec. 31, 1943, after payment 
of taxes amounting to $14,818 ($14,- 
479), and addition of $6,000 ($5,000) 


DIVIDEND NOTICES 


1942 
8.43% 
5.00% 


Sylvanite Gold Mines, 
Limited : 


(No Persona] Liability) 

TO SHAREHOLDERS AND HOLDERS 

OF SHARE WARRANTS: 

NOTICE OF DIVIDEND NO. & 

TAKE NOTICE that a regular quarterly 
Dividend of 3% (ie, three cents per 
share) on the outstanding Capital Stock 
of the Company, payable in Canadian 
furids. has been declared as Diyidend 
No. 54. 

Such Dividend will be payable April 
15th, 1944, to Shareholders of record at 
the close of business February 25th, 1944. 

In the case of Share Warrants, such 
Dividend will be payable on or after 
April 15th, 1944, in respect of the shares 
specified therein upon presentation and 
delivery of Coupon No. 54 at: 

The Canadian Bank of Commerce, 

Toronto, or any Branch of said Bank 

in Canada (far Northern § Branches 

excepted), or Liberty Bank of Buffalo, 

oon N.Y. 

y Order of the Board. 

W. S. WALTON, 
Secretary. 

Toronto, February 15th, 1944. 


-BANQUE CANADIENNE 
NATIONALE 
Quarterly Dividend 


NOTICE is hereby given that a 
dividend of one and a half per cent | 
(112%), has been declared by the 
Directors of Banque Canadienne 
Nationale on the paid-up capital 
stock of the Bank for the quarter 
ending on the 29th day of February, 
1944. This dividend, bearing the 
number 212, will be payable at the 
Main Office or at the branches of the | 
Bank, on or after the Ist day of| 
March, 1944, to the shareholders of | 
record on February 15, at 3 p.m. 

By order of the Board, 


CHARLES ST-PIERRE, 
General Manager. 


The Bank of Toronto 
Dividend No. 250 


Notice is hereby given that a Divi- 
dend of Two and One-half per cent 
dpen the Paid-Up Capital Stock of | 
this bank has been declared for the | 
current quarter, and the same will! 
be payable at the bank and its} 


| 


| branches on and after the first day | 


of March next, to shareholders of 
record on February 15th, 1944. 
By Order of the Board. 
B. S. VANSTONE, 
General Manager. 


Compan 


Shareholders’ Equity 


to tax reserve. The sum of $10,000 
($10,000) was transferred to invest- 
| ment reserve. 
| the company on both capital and 
} guaranteed trust accounts amounted 
to $688,240 ($808,828), while Domin- 
ion and provincial bonds totalled 
| $362,516 ($221,839). Resignation of 


America in 1943 from underwritings | J. M. Purcell as managing director, | "294 


| noted with respect to Guelph & 
| Ontario Investment 


Society, applies also to Guelph 


There was no reserve for contin-| Trust Co., as does the appointment | 
gencies, whereas previous year $75,- | 


of H. L. Benallick as manager. 


| ---—-+-—— 


Maple Leaf Gardens 
Years ended Oct. 31: 1943 1942 
| Earned per share pf. . $1.08 
Paid 40 
Earned common ,.... 83 
Paid nil 
Working capital 6,966 
(Previous year's figures bracket be- 
low). e 
Net profits of Maple Leaf Gardens 
Ltd, for the year ended Oct. 31, 1943, 
amounted to $74,683 ($86,176), after 
provision of $136,059 ($104,016) for 
income and excess profits taxes. 


Full dividend of 7% was paid-on| 


preferred stock. A payment of $75,- 
000 reduced the principal amount 
of the mortgage to $80,000. Refund- 
able portion of excess profits tax 
amounts to $19,481. 


Guelph & Ontario 


Years ended Dee, 31: 1943 
Earned per share® ,,.. $4.07 , 
Paid 2.50 
5,468,613 5,229,596 
3,953,248 3,714,623 


_-——- 


1942 
$4.00 

eee 3.00 

Total net assets ..... 

Gtd. liabilities 


Shareholders’ equity . 1,515,365 1,514,973 
* Based on net profit after addition to 
reserve for taxes but before transfer to 
investment reserve. , 
¥ Total assets less reserve 
item other liabilities. 


; (Previous year’s figures bracketed be- 
iow). 


Net profit of Guelph & Ontario 
Investment & Savings Society, af- 
ter deduction of taxes and $10,000 
($6,000) added to tax reserve, 
amounted to $78,652 ($77,179). Taxes 
paid totalled $21,614 ($21,338). 
Transferred to investment reserve 
was the sum of $36,000 ($25,000). 
Real estate held for sale was re- 
duced substantially during the year 
to $98,711 ($157,391). Mortgages and 
agreements for sale showed little 
change at $3,816,255 ($3,890,697), 
while Dominion and_ provincial 
bonds rose to $1,093,678 ($713,154). 

J. R. Howitt, president, announced 
the resignation of J. M. Purcell as 
managing director, but stated that 
he would remain as member of the 
board and consulting director. H. 
L. Benallick, formerly assistant 
manager, has been appointed man- 
ager. ° 


Cockshutt Plow 


Years Ended Noy. 30: 1943 
Earned ped share* ... $1.32 $1.79 
Paid 0.50 0.50 

*Does not @nclude 23c. per share each 
year of refundable taxes. 


(Previous year’s figures bracketed be- 
ow). 


for taxes and 


1942 


Total sales of Cockshutt Plow in 
1943 were approximately the same 
as in 1942. Sales of farm imple- 
ments were down 35% but this de- 
crease was offset by increased ship- 
ments under war contracts. Pro- 
duction of farm implements, the 
company reports, fell far short of 
consumer demand. 

If there are no cancellations, war 


| contracts will continue on a large 
|, scale throughout 1944, and farm im- 


plement production, by government 


order, will be increased approxi-| 


mately, 35% over last year, states 
President C. G. Cockshutt. He be- 
lieves government endeavors 
to place returned men on farms and 
also establish Canada as a source of | 
farm machinery required by freed} 
countries encourages the belief that | 
prospects are good for years to} 
come, 

Net profit for 1943 including re- 
fundable taxes of $69,216 ($69,021), 
was $397,918 ($538,747), or $1.32 
($1.79) per share. Total deduction | 
for taxes was $623,131 ($908,128), | 
and for depreciation, including spe- | 
cial depreciation, $1,121,667 ($920,-! 
970). The sum of $258,024 (nil) was! 
recovered on uncollectible accounts | 
previously written off. Working | 
capital at Nov. 30, 1943, was $4.894.- | 
608, against $4,699,836 at Nov. 30,) 
1942. 


r 
Montreal Trust 
1943 1942 
Year ended Dec, 31: $ $ 
Earned per share , 
Paid per share 
Total net assets 
Gitd. accounts ...... 


4.06 

3.20 
10,583,996 
4,923,547 


4.61 
3.20 
9,126,687 
31G1,197 


5,965,490 5,660,649 | 
Estates, Trusts & | 
Agency account ,, 898,610,765 870,991,922 
Gtd. account .......  IG017, 927 15,831,378 

(Comparative 1942 figures bracketed) 

Montreal Trust Co.'s financial | 
statement for 1943 reveals a moder- 
ate improvement in earnings, an} 
expansion of capital account, a de-| 
cline in guaranteed trust account! 
and further growth in estates, trusts, | 
ete., account. 

In the capital account cash stands | 
at $325,305 ($266,571). Securities! 
owned amount to $8,029,474 ($9,-| 
489,974). Guaranteed accounts, etc., | 
on the other hand, dropped to $3,- 
161,197 ($4,923,347). 

In the guaranteed trust account| 
cell loans declined to $9,758,969 | 
$6,719,574) while cash was off at) 
$1,186,027 ($1,557,174). 


and expensive to | 


Mortgages held by | 


& Savings | 


to | 


| ness offering. 


|counts for the crop years 1938 to 
1942, according to a Court of King’s 
Bench ruling. 


A demand for the accounts was | 


made in the case of Arthur H. Oat- 
way, a farmer and councillor of the 
rural municipality of Rosser, Man., 


who sued on behalf of himself and | 


other wheat producers who hold 
“participation certificates” issued by 
| the Wheat Board. 

Participation certificates are is- 
| sued by the Wheat Board and osten- 
| sibly entitle producers to a share 


jin profits from the sale of their} 
| wheat after it has been bought by | 


iT 


those | 


the Board at a fixed, initial price. 
So far, Oatway claims, no pay- 
ments have been made on 
| certificates. He holds 15 of them, 
|received in his dealings with the 
Board over the past few years, 


y Reports 


Maritime Tel. & Tel. 


1943 1942 
Year ended Dec. 31: $ $ 
| Net income 388,344 414,526 
| Earned per share®* ... 0.95 1.03 
Paid per share 0.80 0.80 
| Working capital 765,066 796,847 
| *Excluding refundable portion of E, P. 
| tax totalling $146,819 in 1943 and $49,350 
(Comparative 1942 figures bracketed) 
Maritime Telegraph and Tele- 
| phone Co, reports a record volume 
of operations and revenues during 
1943. Number of stations in opera- 
tion at the end of the year was 59,- 
573 (55,719) with gross operating 


revenue of $3,538,169, an increase of 


14.3% over 1942 and 70% more than 
in 1939. Long distance revenue last 
year increased 29.6% over 1942 and 
was 128% over 1939 figures. 
Balance sheet position at the end 
of last year shows fixed assets at 
$13,326,589 ($12,851,692), Cash and 
government bonds aggregated $783,- 
| 680 ($607,993); accounts receivable 
| $498,093 ($350,019); inventories $302,- 
575. ($472,192) Issued common stock 
increased during the year to 407,853 
| shares (402,851), 


Lambton Loan 


Years ended Dec. 31: 1943 
Earned per sharc* . $4.06 
Paid 2.50 
Total net assets} . 4,562,250 
Guar. liabilities .. 2,979,913 2,623,269 
1,582,337. 1,556,931 
** Based on net profit after deduction 
of provision for taxes. 

¥ Total assets less provision for taxes, 
dividend payable, and item “all other 
liabilites." 

(Corresponding 1942 figures bracketed). 


In the hundredth year of its oper- 


1942 
$2.63 
2,50 
4,180,200 


Shareholders’ equity . 


ation, Lambton Loan & Investment 


Co. reports net profit of $64,894 


($41,521), after provision of $33,500 
for income and EP taxes. R. Mac- 


kenzie, president, and G. C. Norswor- 
thy, manager, reported that certain 
reserves set aside against losses on 


real estate proved excessive, and 
that the excess portion has been 


used to provide income tax on re- 


coveries arising from such reserves 


to the amount of $10,000 and a fell- 


ers’ risk fund of $1,000. The re- 
maining $49,186 was used to write 
off accrued interest on mortgages 


and agreements as at Dec. 31, 1942. 
In future, earnings so far as mort- 
gage and agreement interest are 


concerned, will be stated only on 


basis of actual cash collected. All 
assets have been revalued, 


($107,372). Mortgages and agree- 


ments for sale remained stable at 


$2,562,123 ($2,685,605). 


Maclaren Power & Paper 
1943 1942 


$ s 
697,075 997,886 
1.39 1.99 


Year ended Dec. 31: 
Net profit 
Earned per share 
Paid per share 1.00 1.00 
Net working capital . 4,246,248 2,561,473 

«Comparative 1942 figures bracketed) 

Consolidated. earnings of Mac- 
laren Power & Paper Co. in 1943 
totalled $1,724,075 ($1,686,886). Tax 
— absorbed $1,027,000 ($691,- 

. 

The paper subsidiary, James Mac- 
laren Co., showed sales of $3,683,678 
($3,041,735), with profit of $991,810 
($1,028,338) largely because of the 
increase in tax to $707,000 ($390,000). 
The other subsidiary, Maclaren- 
Quebec Power Co. had a_ gross 
revenue of $2,623,028 ($2,689,996) 
and net after taxes of $412,265 
($359,528). : 

Most notable change in the con- 
solidated balance sheet was an in- 
srease in investments to $2,784,850 
$1,129,000). Inventories also ad- 
vanced amounting to $2,572,405 
($1,973,160). ‘ 


Montreal Loan 
1943 1942 
3S $ 
48,633 
2.02 


Year ended Dec, 31: 
Net profit 
Earned per share 
Paid per share ...... 1.2¢ 1.25 

(Comparative 1942 figures bracketed) 

Montreal Loan & Mortgage Co. 
reports a moderate reduction in| 
profits during 1943 owing to the 
smaller volume of mortgage busi- | 
Mortgages on real | 
estate at the end of the year totalled | 
$969,333 ($1,056,928). Real estate and | 
bond investments recorded little 
change, while stock investments in- 
creased to $146,258 ($70,947). 


Mount Royal Hotel 


1943 1942 
Year ended Dee, St: . ‘ 
Net income 
Earned per share 1.03 0.62 
Working capital 249,340 231,500 

(Comparative 1942 figures bracketed) 

Mount Royal Hotel Co, facilities 
were used to a maximum last year, 
with the result gross revenue total- 
led $3,631,847 ($3,037,859). Operating 
expenses were up $300,000, bond in- 


: $ 
144,551 5,460 


| terest down $12,000, while depre- 


ciation reserve remained unchanged 
at $200,000. 

Cash and government bonds held 
by the company at the end of the 


| year totalled $334,829 ($265,885). In- 
| ventories dropped to $174,587 ($337,- 


056) while accounts’ receivable 
moved up to $142,447 ($98,669). 
Funded debt at the end of the year 


lamounted to $3,002,000 ($3,340,500). 


the 
president stated. Bonds and deben- 
tures held by the company increased 
to $997,437 ($654,180). Common and 
preferred stocks rose to $341,506 
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Since 1857 


James Richardson 6 fans 


ee LE Ee PO Se 


Grain Merchants 
Shippers and Exporters 


HEAD OFFICE 
WINNIPEG 


Branches Threugheut Caneds 


ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
Operators of Country Elevators 


in 
Alberta and Saskatchewan 


Terminal Elevators at 
Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


HALLET & CAREY 


LIMITED 


GRAIN - STOCKS - BONDS 
Exporters - Grain Futures 


Head Office — WINNIPEG, Man. 
Branch — FORT WILLIAM, Ont. 


RELIANCE 


' GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


TORONTO ELEVATORS 


LIMITED 


GRAIN 
MASTER FEEDS 
LINSEED & SOYA OILS 


Also Owning and Opercting 


THE SARNIA ELEVATOR 
CoO. LIMITED 
SARNIA 


ONTARIO 


QUEEN > QUAY, TUORONT' 


5 


Seek Experienced Advice 
| On Making Your Will 


Some men delay making a Will because they do not 
know how to go about it. Others make a hurried and 
i designed Will, naming a member of the family, or 
Tom, Dick or Harry, as executor. 

If you have not yet made a Will, or are dissatisfied 
with your present one, let us advise you. Our knowledge 
of financial and estate matters and our executorship 
experience can help you plan a sound Will, designed 
for effective protection of your dependents and 
beneficiaries. 


The EASTERN TRUST Company 


HEAD OFFICE HALIFAX, N.S. 
BRANCHES AT: 


St. John's, Nfld. 
Saint John, N.B. 


Charlottetown 
Moncton 


Montreal 
Toronto * 


Have you a problem relating to raw materials . , . skilled 
or unskilled labour... plant sites... power? Through 
more than sixty years of service to industry and agriculture, 
Canadian Pacific has accumulated a wealth of information 
on these and kindred subjects. All this information is 
available to you without charge or obligation. Your 
enquiry will receive prompt and confidential attention. 


DEPARTMENT OF INDUSTRIAL DEVELOPMENT 


Montreal Toronto Winnipeg London, England 


Canadian Gacific 


Vancouver 
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Stadacona Situation Outlined 
Delay in Ending Liquidation Seen Surprising 


By GORDON M. GRANT 


Notice was scheduled to be served 
on Liquidator Georges Duclos of | 
Stadacona Rouyn Mines this week | 
under which three individuals—a | 
noteholder, a shareholder and an/| 
ordinary creditor—ask the Quebec | 
’ Superior Court of the District of | 
Montreal to: 

1. Order the Liquidator to give | 
an accounting of his stewardship | 
during the period of liquidation; | 

2. Accept the Vincent plan for | 
financing © (outlined last week) | 
which calls for a return of the 
company to its shareholders free | 
of debt and with $100,000 working | 
capital. 

Besides Mr. Vincent, others are | 
reported interested in submitting 
financing plans to take the com- | 
pany out of liquidation. 

In Liquidation Four Years 

Stadacona was originally placed | 
in liquidation in Dec., 1939, and was 
subsequently found to be without 


working capital and to have over-|no court ruling on some $325,396 | ing on remaining notes and shares 
issued both its notes and common/of “Other Claims” (additional to' is ' pressed. 





liquidator sirtce Dec., 1939, the lat- | 
est statement covering liquidator’s 


operations being mailed to share-| sAéy that some of these claims stand 415,897. But of these, $419,160 rep- 


holders under date of June 1, 1943. | 

From time to time, Mr. Duclos | 
has given some details on its finan- | 
cial position but some shareholders | 
claim that no complete statement has 


been made. 


With very good results attending | 
Stadacona’s last four years’ opera- | 


tion (in liquidation), any needed 
capital adjustment required for a 
return of the company to its share- 


holders is now said to be a rela-| 


tively simple affair. Working 


capital of $407,425 at Nov. 30, 1943, 


| compared with a $79,816 working | 


capital deficit at Nov. 30, 
(according to a usually reliable 
source): the mine has now a much 
improved ore position. ; 

An unusual feature of the Stada- 
cona liquidation is the fact ‘that 








Oil Production 


To Extend Well Drilling 
In Taber District 


Frem Our Own Correspondent \ 

CALGARY. — Standard Oil of 
California, through its subsidiary | 
Dominion Oil Co., has stepped up|! 
its southern Alberta plains oil 
search by addition of a fifth drill- 
ing rig. 

Formerly, Standard - California, | 
through Dominion Oil, had one rig | 
engaged in southern Alberta plaigs | 
wildcatting; plus one rig engaged in | 
Taber oilfield extension drilling un- | 
der the Dominion Oil-Nassau Ex- 
plorations joint program; plus two} 
rigs engaged wildcutting under the | 
Mid-Continent Oil & Gas and Stan- 
dard Oil of B.C. joint program. The | 
Sth rig is to be engaged in Domin- 
jon Oil wildcatting. 

- . 


To Drill to East 

Announcing the expanded wild- 
catting program, Dominion Oil an-} 
nounced its next two well locations, | 
both on the company’s large re- 
servation east of Taber, extending 
from Grassy Lake to the Foremost 
area. This reservation has been seis- | 
cenend and core-drilled by Do- 
minion during the past year, but the 
new locations will be the initial | 


! 











ler Valley 
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MYLAMAQUE 


MINES LIMITED 
Buy through us or your own 


broker 





Members Ontario Secarity 
lers’ Assn. 


67 YQNGE ST. - TORONTO 
ELGIN 7261-2 

Without obligation send me advance 

information and complete particulars 

regarding MYLAMAQUE MINES 

LIMITED. 


SOROS SOC SEESOE SESE SES SES See 
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SOC CHS CRE SCESOL SES e eee 


‘Pisses Pein) 





{east 10 acres of L.S.D. 3 15-9-13w4 


|Can-Tex Drilling Co., 


| The rig has been shipped to Grassy 


deep tests on it, Both will go into | 
the Madison lime, with total depths | 
3,300 to 3,500 ft. 

Dominion’s Foremost - Province | 
No. 1 is to be drilled in the centre | 
of the northeast 10 acres of L.S.D. 1 
14-5-12w4, about 40 miles southeast 
‘of the Taber oilfield, and about nine 
miles northwest of the Dominion |} 
Crow Indian Lake test, abandoned 
last week. The Foremost rig is now 
being installed, with spudding ex- 
pected shortly, * — 

Dominion’s Grassy Lake-Province 
No. 1 is to be drilled in the north- 


21 miles east of the Taber oilfield, 
about 12 miles southwest of the Bow 


Island gasfield. This well is also to} 


be drilled under contract by the 
using “this 
contractor’s light rotary which has 
been engaged for-several months in 
Cannar Oil’s drilling at Vermilion. 


Lake and is being moved to the site. 


| 


Feb. 19, 1944 


, Shares beyond amounts authorized. , $52,993 of trade creditors’ claims) | Duclos at the end of 1943, which 
Operations have been under the| had been reported by the end of |hasn’t previously been made avail- 


1943. 
Parties in touch with the situation 


to be “thrown out” by the court, | 
while still other claims are likely to | 
be reduted to nominal amounts. | 

These claims at the end of 1943 
were: 


“Other Claims in Suspense” 








s 
| Buchanan, E. .....00 3,150 | 
Callaghan, J. F. ......+ 4.761 | 
Heath & Sherwood ... 13,708 | 
Kennedy, M. D. ..... eeccccccseces 817 
Lemieux, Aug. ....+ ee eeereeeeres 112 
M. R. Mulligan ....ccscssesseesees 178,122 | 
Prudential Trust .... 4,569 
Sills, Frank .......+¢ 1,090 
TEOW): Rein ccd iionsenes 1,482 
Pelletier Lake G. M. .ccccccccces 117,585 
325,396 


| 


1939, | 


| issue of notes and’ shares has been | 700,488 shares, Proved sharehold- 
greatly clarified and is said to pre- ers’ claims to Dec. 31, 1943, were 
sent no great barrier to any re-/| 2,431,506 shares. 


| the coming year.” 
* 





Meanwhile, preliminary work is 
under way. 

* . o 
Plan Gas & Oil Controls 
“Legislation will be introduced 


late effectively gas and oil in Turn- 
and elsewhere in the 


province, so as to eliminate 


j 
' 
| 


Clarify Note Status 
The status of the company’s over- 


| 


organization, particularly if a rul- 


A statement by Mr. | 


introduce legislation to implement 





people of the province. New regu- 


|lations recently introduced should 


result in a greatly extended pro- 
gram of exploratory work during 


a o 


|Want Pipeline Rate Boosted 


A 2.2%. per bbl. boost in the 
Turner Valley-Calgary pipeline 
transport charge was urged on. the 
Alberta Public Utilities Board last 
week by E. J. Chambers, K.C., aoun- 
sel for the Valley Pipeline Co, He 
asked that an average charge of 
11.78c. be set for the seven year 
period ending in 1950. Current rate 
is 9.5c. per bbl. 

Mr. Chambers urged that an 
equalization fund be established, 
by the Board’s order, to which; 
would be transferred each year any 
difference between transportation 
revenue and cost. Any surplus earn- 
ings in the earlier future years from 
the transportation rate of 11.78t, (in 
excess of the 9%% return on the 
base rate) would be transferred to 
this reserve or fund to be with- 
drawn as required in the later years 


| when the anticipated transportation 
which will make it possible to regu- | P 4 


will not provide the 94% return 
on the base rate. If an equalization 
fund is ordered by the Utilities 


885 | Board, the pipeline company would 


wastage, to prevent monopoly con-| apply to the income tax authorities |. 


trol, and to see that all producers 
; are enabled to participate rateably 
|in any available markets.” So de- 
clared Lieut.-Gov. J. C. Bowen in 


||his Throne Speech at the opening 
ii}of the Alberta Legislature session 


on Feb. 10. 


to have the amounts transferred to 
the fund created as “deferred in- 
come” and taxed only as and when 
they are withdrawn from the fund. 

The pipeline company’s rate cal- 
culations are based on their esti- 
mates of probable Turner Valley re- 


The statement is taken to mean} covery, They estimate production 
that the Alberta Government will] in the years 1944 to 1950 inclusive 





Sony / 

The flood of early orders for 
our 1944 investors’ reference 
books has exhausted the 
available supply allowed 
under WPTB No. 295. 


4 


| We are unable to fill further 
requests for 


SURVEY OF MINES 
SURVEY OF CANADIAN OILS 


Please take care of your 


be 


copies — they can’t 
replaced! 
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Jason Min 






























from 104,083 tons of ore. 
paying off $185,000.00 o 


paid: to shareholders and 


shortage prevailing, the 


contemplating resumption 
future. 


SUBSIDIARY —December 
held 1,949,995 shares of 


125-200 tons er 
Island, B.C. Total output 


MARKET OPINION—The 


prices. 


304 Bay Street 





Gold Mine, 987 Acres, Patricia District 


Production began June 16, 1940, with a 150-ton mill. 
Recovery up to Oct. 15, 1942, amounted to $1,701,894 


earning power was recorded by the Company, namely, 
started, dividends amounting to $120,000.00 were 


current assets amount to $272,000.00. 


In October, 1942, Company had ore reserves of 45,788 
tons of $16.13 per ton average. With an acute labour 


temporarily close the operation and maintain a healthy 
position until this condition was rectified. This situa- 
tion appears to be clearing and the Company is 


(65° Interest), a copper, zinc and gold producer, 
capacity, situated on Vancouver 


agement and in view of the above record, the shares of 
Jason Mines Limited, listed on The Toronto Stock 
Exchange, are an attractive speculation 


BAIN, NEWLING & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 





es Limited 


During this period excellent 
f debt owing when milling 


at the present time, net 


Management decided to 


of operations in the near 


31, 1942, Jason Mines Ltd. 
The Twin "J" Mines Ltd. 


contracted for. 
Company has good Man- 


at present 


Toronto AD. 427) 











totalling about 36,626,860 bbl., in- 
cluding 33,626,890 bbl. of crude oil, 
560,000 bbl. of naphtha and 1,919,- 
833 bbl. of absorption plant gaso- 
line. Of this total, the company esti- 
mates that about 30,870,425 bbl. will 
be transported over the pipeline, 
the balance being delivered to 
Turner Valley and to other plants 
by other means. The estimated pipe- 
line throughout for 1944 is 8,207,200 
bbl.; 1945, 7,540,800 bbl.; 1946, 5,480,- 
475 bbl.; 1947, 3,708,080 bbl.; 1948, 
2,522,595 bbl.; 1949, 1,894,805 bbl.; 
1950, 1,466,385 bbl. 

Describing the Valley Pipeline 
estimates as “gloomy pessimism,” 
the Alberta Government counsel J. 
J. Frawley K.C, declared, that some 
71,616,564 bb]. (more than double 


the Valley Pipeline estimate) re-; 


mains to be pumped through the 
pipeline system. Mr. Frawley’s fig- 
ure is based on the evidence given 
by Dr. B. B. Boatright, Texas 
petroleum engineer who appeared 
as a witness for the government, 


Que. Gold Mine 
Output Given 


Reporting Quebec’ gold produc- 

tion of $35.6 millions for 1943 the 
Quebec Bureau of Mines has re- 
| leased the mine-by-mine production 
|for various mining operations in 
| that province. 
Twenty-six mines contributed all 
| but $23,446 of. the 1943 output, ton- 
| nage and recovery figures being as 
| follows: ° ' 


| Tons —Gold recovery— 
| Mine: milled 0z. 
|Aldermac .., 215,149 ‘1,049 40,387 
| Beattion .... 306,500 29,855 1,149,417 
Belleterre .. 110,640 41,760 1,607,760 
|Candn, Mal.. 323,697 32,161 1,238,198 
| Cent, Cadil.. 24,512 3,491 134,404 
| East Mal. ... 315,088 48,727 1,875,990 
| Francoeur .. 63,716 10,720 412,720 
Golden Man. 304,602 11,821 455,108 
Lamaque ... 269,535 77,112 2,968,812 
Lapa Cad, .. 23,481 5,535 213,098 
McWatters . 38,603 4,869 187,457 
Mal. G. Fds. 226,855 44,675 1,719,988 
Mic-Mac ... 139,009 20,268 780,318 
Noranda .... 1,833,623 268,718 10,345,643 
Normetal *... 205,021 3,266 125,741 
| O’Brien .... 66,409 26,02t 1,001,808 
Perron ..... 117,060 089 1,158,427 
| Powell Rn. . 266,072 . 34,516 1,328,866 
; Senator-Rn, . 96,068 14,504 553,404 
BISMA. .sccci 336,101 64,773 2,493,760 
Siscoe Goid . 357,296 41,801 1,609,338 
|Sladen ..... 223,542 21,310 820,435 
| Stadacona .. 137,662 22,517 866,905 
Sullivan .... 150,933 38,524 1,483,174 
| Waite Am. .. 641,340 14,438 555,863 
West Mal. .. 93,340 11,282 434,357 


| From the figures above, it will 
be noted that Neéranda continued by 
far the largest gold producer in 1943 
' with Lamaque and Sigma in second 
land third places, respectively. 

Three of the mines listed are no 
|longer in production. Aldermac, 
suspended production at its mine, 
but has a new one in the Sher- 
| brooke area which it is plarined to 
| place in regular production. Other 
| producers which have suspended 
are Central Cadillac and Lapa 
Cadillac. 

Gold production in Quebec in De- 


cember was the lowest since June, 
The following production 
changes were noted for all 1943; 
gold down 15%; silver up 33%; clay 
products down 5%; lime up 10%; 


1938. 


and cement down 24%. 


{issue of three million shares, notes 


‘ practice at this property should be 
made, 
Mr. Duclos was reported last 
week as Stating that he is now 
| dealing with contentious claims | 


the $178,122 Mulligan claim denies 
that any attempt has so far been 
made to deal with this claim, and 
ability to turn back the company 
free of debt in a few weeks is re- 
; believes he will be able to| ported as open to question unless 


the cash liabilities will not ex-| be practically eliminated by ne- 
ceed the amount he has on hand | gotiation and court rulings. 
and that shareholders will be able 
to take back their property clear 
of all liabilities. But the holder of 


Even 
if cash assets pass cash liabilities, 
the company will ‘need working 
capital to continue operations. 





able to shareholders, shows that 
claims for notes filed totalled $1,- 


resented amounts withdrawn 
disallowed while $484,175 has been | 4 

ordered reconverted into shares | YOURE A SWELL 
by the court, leaving only $374,- 
050 of cash liability note claims 
plus $138,512 of note claims in sus- 
pense. Apparently the “in sus- 
pense” note issue will be further 
reduced; the liquidator includes it 
at only $30,000 in liabilities. 


Allowing for original Stadacona 


or 











to be reconverted into shares, and 
130,786 shares in suspense which 


report within a few weeks that)! all the $325,396 “Other Claims” can" 


ISN'T IT THE TRUTH 2 


ITS WONDERFUL 
P| STi EAT MW CANADA UV THE 
FIFTH YEAR OF WAR 


Inquiries invited regarding Canadian Industrial and 
Mining Investments. We specialize in the Dividend 
Paying Gold Mines and in new gold mining properties 
under present active-and encouraging development. 


A. E. OSLER & COMPANY 


Established 1886 


Osler Bidg., 11 Jordan St. 


by li-Jos 


HOW WELL WE 


WELL, SON, Thi FARMERS WHO 


Members The Toronto Stock Exchange 





Phone ADelaide 2431 





‘No. 33 


YES, MY BOY 
WAS BOUND HE 


WE'LL HAVE 
TO CARRY ON 


|may or may not be issued, out- 
| standing share, capital under the | 
present setup 


The reported financial position as 
of Nov. 30, 1943, is as follows: 


Current Assets: 


the “Weymouth plan” for gas con- con eauias Cevntestavbsesectesache 
servation in Turner Valley, to Liquidator’s eumere eet per eeeerst 
change the natural gas market, and |p. of Cc. bonds ......... 
to share this market equitably |Stores .... ..........0. sees 3,4 
among all producers. ae ene eccecee Cecccece ae 
The Lieut-Governor also stated in| Bullion in bank 2.00 30,161 
his throne speech: “My Government ; Values in solution ...... seereenes 3,000 
intends to give every encouragement | rot) 494.478 
to exploratory and development Current Liabilities: 7°°'"""" 
work, and to see that our oil and| Accounts payable ..... teseeesess 85,753 
other natural resources ate develop- | #™Ployees’ bonds ...... seca 
ed in the best interests of all the} Total ...... ..cccccccccccccceces 87,053 


Parties interested in this situation | 
are also claiming that .a full and 
prompt report of present mining 











ill not exceed 3,- 





ik 


Financial Position 








GOOD OLD CANADA! THEY NEVER FAIL 





GROW OU FOOD HAVE A REAL 
FROCLEM. «+ 


HATS OFF 
TO THE WOMEN! 


No, it isn’t easy to run a house 
in wartime! And we men can 
thank our wives that the sacri- 
fices we should be proud to 
make are as light as they are. 
So if, sometimes, meals strike 
usasa littledull,let’s remember 
that they would seem like 
banquets almost arfywhere else 
in the world today. 


JOHN LABATT LIMITED 


London Canada 
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AT THE CLOSE of the last war, Nickel was 
no longer needed to build battleships and 
artillery. The demand for Canadian Nickel 
fell off sharply. Soon the Canadian Nickel 
mines had to close down. 


But the men who managed these properties 
_could foresee possible new markets for 
Canadian Nickel in ‘the growing auto- 
mobile, electric, radio, chemical and other 
_ industries. They organized a Research and 
Development department to work with 
engineers in these industries, and to pro- 
mote the use of Nickel and its alloys 
wherever better materials were required. 


Shortly, operations were resumed. In 
1924, the Nickel industry opened a new 
mine. In 1926 it began enlarging 


[HE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED 
STREET WEST, TORONTO 


CAUKOO FROM RESEARCH 


NEW USES FOR NICKEL MEANT NEW JOBS IN CANADA 


‘adian Nickel industry 
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its smelting and refining plants. Within a 
decade it was paying out 15 millions of 
dollars a year in Canada for wages. 


Although the entire output of Canadian 
Nickel is today diverted to war 

uses, this industry has definite 
plans for the post-war period. 


Then it will turn again to its 
peacetime markets, and will 
proceed to develop new mar- 
kets based on research now 
in progress. Through its 
own enterprise, the Can- 














plans still greater contri- 
butions to Canada’s 


prosperity. 
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in Your Opinion— 


What Should Coming Imperial 


Dr. T. H. Cuddy 

National president, Native Sons of 

Canada, Winnipeg. 

1. The autonomy of the Do- 
minions in the British Common- 
wealth of Nations, Each member 
should determine its own external 
affairs, foreign policy and immigra- 
tion. 

2. An active war council with 
provisions for distinctive fighting 
units and air force, We should not 
submerge our identity as Canada 
needs the tradition of its fighting 
forces. , 

3. Taking our place as an active 
nation, not isolationists nor separ- 
ationists. 

4. Unity and co-operation, and at 
least we should be consulted and 
not be held responsible for treaties 
of other members to which we are 
not a party. 

5. Closer co-operation with the 
United States of America. 


Garnet Coulter 

Mayor, Winnipeg. 

The dominant matter which 
should be explored is the best 
method by which the elements of the 
British Commonwealth can give a 
lead in devising and operating a 
workable plan to protect small na- 
tions and to avoid the repetition of 
war. , 

It is important also that common 
policies should be framed to meet 
rehabilitation problems such as the 


supply of food and material to de-| 
vastated countries and the place- 


ment of uprooted elements in the 
European populations. 
. ° . 


G. B. Coyne 

Manager, Standard Life Assurance 

Co., Toronto. 

The big problems today are how 
to organize the world for peace and 
prosperity. The chief subjects for 
the Imperial Conference should be 
how the Empire nations can best 
promote satisfactory solutions. 
These solutions will themselves be 
the starting points for the related 
Empire problems of possible 
changes in the organization and 
methods of co-operation of the na- 
tions within the Empire. 

If — notwithstanding the manifest 
desire of the+people of the peace- 
loving nations that power politics 
shall go—the reactionaries succeed 
in continuing the old war-tending 
setup, we may yet find the Smuts 
and Halifax proposals the neces- 
sary subjects of the Imperial Con- 


ference. 
* a s 


Mrs. Cameron E. Dow 


President, Federated Women's In- 
stitutes of Canada, Port Daniel 
West, Quebec. 

I would urge that heed be given to 
the voice of women rural and urban 
when drafting peace terms and plan- 
ning the postwar world. Through 


Conference Discuss? 


The Question: What are the chief 
problems that you would like to see 
discussed at the forthcoming Imper- 

ial Conference? 


bald fact that we are not big]|Commonwealth. Reinforcement of 
enough to stand alone in the mod- | empire ties will surely do little for 
ern world, We must look for pro-| permanent peace unless, at the same 
tection to the British Empire or to| time, we are drawn more closely to 
the United States. That surely is| other members of the United Na- 
the dominant fact in our existence.| tions. We cannot protect ourselves 
Without such protection, a couple of | or help others by creating an Empire 
Japanese could come over in aj oyster. 
canoe and take our country from us. 
The slogan “No Commitments” is 
ideal but impractical. If we are to 
plan our future, we must make} Premier of Saskatchewan. 
commitments. The alternative is to Imperial Conference should con- 
drift with events and be compelled | siger- 
to act when a crisis arises without) 1 Greatest possible unification 


exercising our free will. and effective use of war effort of 
The isolationist view of our| constituent commonwealths in co- 

French Canadians fills me _ with| operation with other United Nations. 

pity for them. I do not condemn| 2. Their place in postwar world 

them because they are the chief vic-| both individually and as British 

tims of their own erroneous educa- | Commonwealth Nations, 

tion. A country with a population - ea 

of less than 12 millions is not strong 

enough to afford the luxury of| Hon. N. M. Paterson 

isolation, , Member of the Canadian Senate, 


It is to be regretted at this time and prominent in Fort William 
that we have not a national Gov- industrial and financial circles. 


ernment. How much better it would My own personal opinion is that 
be if our delegation to the Imperia!| the most important thing at the 
Conference were composed of repre-| conference is the determining of the 
sentatives of all our political parties,| responsibility of each country in 
so that decisions could be made) relation to how large a standing 
from the point of view of loyalty to! army, navy and air force it will be 
Canada without any regard to the necessary for Canada to keep up, 
effect on the ballot boxes, As it is| and how quickly we can be prepared 


obvious such a delegation is not] to reduce taxes and get on a peace- 
possible at the present time, I can] time basis. . 


only hope that our Prime Minister 


and his fellow delegates will ap- : . : 
proach all the questions to be dis-| ign trade with full discussion on 
cussed from a truly Canadian point how far we can lower our tariffs 
of view, without regard to any par- compatible with domestic employ- 
ticular sectional interest. ment, and having in view the neces- 
. ° ° sity of our depending on foreign 
markets for our surplus agricultural 
F. P. L. Lane oe : 


products. 

Vice-president, Imperial Tobacco | 

Co., Montreal, and president, Can- 

adian Manufacturers’ Ass'n. 

The conference should discuss | 
chiefly the continued study and ap- ¥ 
plication of plans and methods of eae Ass'n, and editor, Western 
carrying on the war with the great- Canadian, Manitou, Man. 
est possible vigor and success. Other| 1. Greater and closer unity of 
subjects might be the essentials of ;COmponent parts of the Empire for 
the peace treaty and the means and | future peace, security and mainten- 
powers of enforcing its terms; the | ance of our world influence and 
relief of countries devastated by | ideals of democracy, I favor a con- 
war; immigration and emigration; |Sultative body on defense par- 
finance, communications and trade. | ticularly. 

a a 2. Immigration of Europeans to 
Canada — I favor the selective 
° principle. 
Nios LeCraie eciiaa 3. Aviation—I favor the Empire 
y, manager, anadian 

Siueitioroent mae on system allowing bases privileges to 

It is vitally important to Cana- | 


Hon. W. J. Patterson 


* The next thing will be to deter- 


W. J. Rowe 


President, Canadian Weekly News- 








foreign countries. 
4. Freer trade relations within the 


closest collaboration within the | dian economy that the forthcoming 
Empire family and greater friend-| Imperial Conference consider ways 
ship with neighbor nations I would | of ensuring a fair share of postwar 
ask for the development of an inter- | markets for Canadian lumber. Cana- 


} 


| 
national organization to preserve! dian prosperity is predicated on a 


democracy and provide political! successful forest products industry. 
security for all, particularly primary | More than 50% of Canadian lumber 
producers, farmers, fishermen, | is exported chiefly to the United 
miners, etc. Kingdom and United States, but to 


A planned distribution of man-|some extent all over the world! 
kind would facilitate adequate feed- | Canada suffers a freight handicap | 


ing and housing and would render | by her geographic position. 


education on health services more 
easily available to humanity. 

I would ask initiation of an 
Empire wide campaign to eradicate 
venereal. diseases. 

x e 


Dr. J. D. Detwiler 


should be assured between Canada 


guard Canada’s lumber’ export 
trade. The effect of the removal of 


President, Canadian Conservation 
Ass’n, and on the staff of Univer- 
sity of Western Ontario, London. 


1. The social, economic and the 


Canadian freight handicap in com- | 


petition for world markets ought to 
be a consideration of any agreement 
on disposal of wartime shipping. 

. s * 


I consider that it is highly import- | , 
ant that a free flow of Canosa 


and the U. S. A., and that other in-| ang certificates be surrendered for 
ternational trade agreements safe-| highly speculative securities, has 


| 
| 
| 
{ 


Empire only retaining our domestic 
tariff principles, : 
5. Reparations. | 


—— 


F. W. Storey 

Mayor, Moncton, N.B. 

I do not feel qualified to suggest 
preference as to the items for dis- 
cussion by the Imperial Conference. 
It seems to me that unless one is fa- 
miliar with the definite problems 
confronting the various govern- 
mental departments in their deal- 
ings, with other parts of the Com- 
monwealth on behalf of Canadians 
he cannot possibly have a proper 
perspective with respect to any of 
them, and should not, I think, ex- 
press his views publicly on such 
problems unless or until he is in 
possession of all facts and details. 
The Government, upon the advice of 
its employed specialists, is, in my 
opinion, the only Canadian author- 
ity sufficiently enlightened to ad- 


vise and act in such matters. 
s es e 


F. W. Turnbull 


Well-known lawyer and former 
Conservative M.P. for Regina, 
Sask. 

The Imperial Conference should 
discuss the question of whether the 
Commonwealth is to operate as a 
partnership of nations or as indi- 
vidual small nations expressing dif- 
fering views in international coun- 
cils upon issues affecting the Com- 
monwealth. If the United Kingdom 
is willing to act as a partner, Can- 
ada could do the same without sac- 
rificing national independence or 
dignity. World welfare requires 
united support. 

Canada requires import of 
British industry based on natural 
resources, abundant cheap 
power, excess of peacetime require- 
ments in industrial plants and 
proximity to chief raw materials 
and important markets. 

Selective immigration of persons 
and industry should also be dis- 
cussed, 

* * 


F. M. Sclanders 


Secretary, Maritime and Saint John 

Boards of Trade, Saint John, N.B. 

In my sincere opinion the vital 
matter for the forthcoming Imperial 
Conference is to grasp a most 
logical opportunity to strengthen the 
solidarity of our Empire in all its 
splendid meaning and influence upon 
Christian civilization in directions 
fajr, faithful and worthy of the 
best traditions of our race, 

This should be done so that we 
may work hand in hand with our 
allies and throughout let no nar- 
row, self-seeking destroy the con- 
fidence of friendly countries and the 
influence of our sacred heritage, his- 
tory and tradition. But for real 
achievernent a still stronger Em- 
pire solidarity is the first step. We 
ourselves must be united, There- 
fore, let us cease to quibble over 
severance from the Motherland in 
affairs of state. Surely we have never 
found our imperial connection irk- 
some or unfair. May I point to the 
fact that the first name of our great 
allies is “United.” 


Saskatchewan Warns 
Against Racketeers 


A warning to the Saskatchewan 
ublic to beware of high-pressure 
stock salesmen, particularly those 
who advocate that Victory Bonds 


been voiced by Attorney-General 
J. W. Estey of Saskatchewan. He 
said: 

“The protection provided by law 
in Saskatchewan, I believe, goes as 
far as any other province in the Do- | 


ing syndicate with a capital of not 
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more than $35,000 by a bona fide| 


prospector who has a substantial in- 
terest in the syndicate is also ex- 
empt. 

The amendment also provides that 
no broker or salesman can make 
any representation written or oral 
that he or any other person or com- 
pany will resell or repurchase, list, 
or make application to list upon 
any stock exchange or refund all or 


political potentiality and proba- 


minion.” But, he pointed out, it re-| any of them purchase price of any 
bility of the USSR, the United 


CHARTERED ACCOUNTANTS mains with the individual to be| security offered for sale by the 
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States, China and the British Em- 
pire (a) as co-operative world 
powers (b) as possible entities in 
competition. 


2. The futility of Great Britain; « 


and the Dominion trying to play a 
part in the postwar world as entities 
or hangers-on with other world 
powers. 

3. The co-ordination and integra- 
tion of British Empire relations so 
as to ensure the continued quad- 
rilateral contribution that has char- 
acterized this war. 

4. The safeguarding of the in- 
tangible forces that have held the 
British Empire together. 


5. The significance of British | 


Empire dissentients minorities, 
6. British Empire education. 
a e e 


L. E. Drummond 


Secretary and manager, Alberta 
and North West Chamber of Mines 
and Resources, Edmonton. 


The mining fraternity are hoping | 


that the Imperial Conference may | ; 


explore and find some means of | 
stimulating the development of | 


natural resources within the Empire | 
for the employment and rehabilita- | ; 
tion of men now in the armed forces | 
together with those in the war in- | §: 
dustries. They also hope that the| : 


gold mining industry be again re- | 
turned to its former stability and 


that a careful study be made of | § 


those war industries which could be 
adapted to a postwar economy. 
* s o 


John E. Hammell 


President, Pickle Crow Gold Mines 
and well-known mining financier, 
Toronto. 

I think that the most important is 
the question of closer relations be- | 
tween the nations of the British | 
Commonwealth. If the recent speech | 
delivered by Lord Halifax has done 
nothing more than compel us to 
think of this problem, it was well | 
timed and opportune. : 

We in Canada must recognize the 


K. W. Neatby 


President, ee Society of | 
Technical Agriculturists, and di-| 
rector, North West Line Elevators; “There are mahy reliable estab- 
Ass'n, Winnipeg. | lished firms in Saskatchewan which 
1, A general review of our part | °8” be consulted by those desiring 
| to deal in securities or purchase new 
| securities,” the Attorney-General 


careful in dealings in speculative 
securities. 


in the United Nations war effort and 
an examination of ways and means int 
| whereby our role may be made even | Pointed out. 


more effective. Point to Eastern Canada 


_2. A study of postwar reconstruc- | He drew attention to reports such 
tion within Empire countries in re-| a, have appeared in The Financial 


lation to our part in rehabilitating | post warning that high-pressure 
| devastated areas including what is! .tock salesmen are currently very 
| now enemy territory. busy. | 


3: Political and economic relations | The Attorney-General’s warning 
|between members of the British | was welcomed by responsible finan- 
cial men in the province, the Regina 
Leader-Post reported. 

“Generally, if an investment is 
sound it does not have to be made 
immediately,” the Leader - Post 
quoted. “The time required to in- 
vestigate and make sure it is sound 
will not make it less attractive or 
profitable. Rarely indeed is there 

any need for hurry. The opportunity 
= : :| should be available several days 
ts pees : |} later if it is actually a ‘good thing’.” 

“It is not uncommon for high- 
pressure stock racketeers to travel 
| by automobile in pairs throughout 
| the prairies,” the Leader-Post re- 
ports. “They will expect ‘easy pick- 
ings’ in Saskatchewan because of 
| the increased prices now being paid 
farmers for their grain and live- 
| stock.” 

Under an amendment to the Sask- 
| atchewan Securities Frauds Pre- 
vention Act passed in 1942, it is 
illegal for a stock salesman to call 
at any residence and trade in any , 
security with the public or any; 
member of the public. The amend- ' 
ment does not apply to the sale of | 
bonds of any government in Can- | 
ada or Great Britain or of any | 
municipality or other incorporated | 
body in Canada which is empowered | 
by statute to obtain money neces- 








SALES HEAD 


Norman J. Sims has been ap- 
pointed manager of the General 
Sales Department of the RCA 
Victor Company Limited, Mont- 
real. Mr. Sims joined the staff 
of RCA Victor in 1927 and from 
1936 up to the date of this pro-' 
motion was manager of the To- 
conto District Office. 


redemption of bonds by public tax- 
‘ation. The sale of units in a min- 


} 


sary for payment of interest and | 7% 


broker or salesman or give any 
guarantee relating thereto. 


Bralorne Mines contract for 
sale of mercury has not been af- 
fected by recent announcement that 


| United States contracts for purchase 


of mercury are being cancelled as 
of Jan. 31, 1944. Bralorne officials 
report that no change has been 
— in the original sales arrange- 
ment. 
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CONSULTATION 
DESIGN & CONSTRUCTION 
MANAGEMENT 


COMPLETE ENGINEERING SERVICE 


CRAWFORD & BELL 


Taxation & Insurance 
Consultants 


44 Victoria Street 
TORONTO 
EL. 2028 


8. Hume Crawford W. E. N. Bell 
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AND COMPANY 


L REAL ESTATE BROKERS 


| $OLD+ RENTED « MANAGED 
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oe. Kiss in the Dark ! 


He’s about as sentimental .. . 
this fighter pilot... as a steel 
knife! 


He reverently kissed his bul- 
let-raked fighter plane when 
he landed her before dawn to- 
day. It was a kiss in the dark, 
but he wasn’t hiding any- 
thing. Plenty of guys saw and 
heard it. They Sidn’t smile! 
This tough-souled fighter 
pilot probably doesn’t give an 
academic hang for the air- 
plane industry's size. But he’s 
supremely concerned with his 
plane’s performance and the 
steady output of its a 
plant. And equally vital today 
ts the steady flow of power 
from the power-plants of fac- 
tories that build the war- 
planes be needs. 


In several plane factories, the 
skilled inspection engineers— 
The Trouble Finders—of the 
69 year-old Boiler Inspection 
Company ate helping to 
maintain this flow of power 
. . » by relentlessly seeking to 
detect hidden flaws and pre- 
vent disastrous accidents in 
boilers, pressure vessels, elec- 
trical and other equipment 
.. » before it is too late! 


Ask your insurance agent or 
broker to discuss a Boiler In- 
spection policy. You will see, 
then, why more than half of 
all the premiums paid to the 
23 companies writing engi- 
neering insurance in Canada 
are paid to The Boiler In- 
spection Company alone. 


Covers: Boilers — Pressure Vessels — Steam, Gas and Diesel 
Engines — Turbines — Electrical Equipment. 


The Boiler Inspection and Insurance Co. 
of Canada 
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Company 


St. Lawrence Paper 


(Year Ended Dec. 31) 
1943 1942 
$506,432 $514,998 
3.89 3.74 
3.00 


Net profits 

Earned on preferred .. 
Paid on preferred: .. 3.75 

Working capital 4,207,418 3,732,086 
(Comparative 1942 figures in brackets) 

Earnings of St. Lawrence Paper 
Mills for 1943 were on practically 
the same level as in 1942, total in- 
come amounting to $1,518,155 ($1, 
602,855). Because of lower provisions 
for income tax $240,000 ($300,000) net 
available on the preferred gained a 
little. 

Financially the company position 
improved last year. Cash and govern- 
ment securities totalled $1,637,169 
($1,419,276). Receivables, inventories 
and other items showed little change. 
Among liabilities outstanding pre- 
ferred dropped to $13,000,000 ($13,- 
55€,000). 


Lake St. John Power 


(Year Ended Dec. 31) 
1943 
Net profit $185,987 
Earned on common .. $0.7 
Working capital 
(Comparative 1942 figu 


Lake St. John Power & Paper Co. 
reported an all-round improvement 
in earnings and finances during 1943. 
Operating profits totalled $1,491,729 
($1,259,157). Income’ tax provision 
amounted to $300,000 ($120,000) leav- 
ing net profit sufficient to pay the 
full dividend on the preferred, with 
a small balance for the common. 

Balance sheets shows cash and 
government bonds aggregating $841,- 
000 ($499,000). Holdings of company 
bonds and debentures stood at $175,- 
189 ($45,169). Funded debt dropped 
to $8,622,000 (9,824,100). 

A. Stewart McNichols, president, 
reports negotiations have been car- 
ried on for the funding of the Hearst 
notes ($1,032,324) and the issue of 
new interest bearing notes with an 
annual sinking fund sufficient to re- 
tire all notes within a reasonable 
period. 


Asbestos Corp. 


(Year Ended Dee. 31) 

: 1943 aw 

Net profit 919,624 

Earned per share .... 1.53 
Paid per share* 
Working capital 

* Including extras. 

«Comparative 1942 figures bracketed) 


Asbestos Corp. reports a total in- 
come in 1943 of $1,679,054 ($2,160, 
639). The maintenance of net in- 
come comes about largely through 
smaller reserve for depreciation, 
$284,619 ($407,928); tax provision 
$430,000 ($560,000) and the elimina- 
tion of the general reserve which in 
1942 totalled $150,000. 

Liquid position of the company 
was strengthened with cash and 


1.30 1.40 
3,961,223 3,492,937 
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BECOMES SALES MANAGER 


G. A. Harris, formerly manager 
of the appliance division of Cana- 
dian General Electric Co. Ltd., 
has been named sales manager of 
the company's supply department. 
Mr. Harris has been associated 
with C.G.E. for over 25 years. 
He is on the main oe com- 
mittee appointed by Mr. Donald 
Gordon, WPTB chairman, to ad- 
vise the government in regard to 
the appliance industry. 


government securities totalling $2,- 
584,481 ($1,807,728). Inventories now 
amount to $1,220,452 ($1,512,856). 
Capital stock stands at $5,512,713 ($2,- 
909,142), the difference arising out 
of revaluation of properties approved 
by the shareholders last January. 


Reviewing the year R. W. Steele, 
president, stated the market for as- 
bestos continued strong, especially 
for spinning grades, but in the lat- 
ter months there was a noticeable 
demand for shingle grades due to a 
decrease in the manufacture of 
various building products, 


Brompton 


(Year Ended Dec. 31) 
1943 1942 
$ $ 
Net profit 300,859 484,692 
Earned per share ... 1,00 1.62 
Paid per share .... 1.00 1.50 
Working capital ... 4,073,311 3,546,166 


(Comparative 1942 figures bracketed) 

Though operations were at capa- 
city, increased operating- expenses 
reduced Brompton Pulp & Paper 
Co.’s 1943 net revenue to $1,005,299 


orts 


($1,521,248), Production totalled 118,- 
317 tons (114,466 tons). Gain last 
year was in woodpulp, output of 
kraft board and newsprint being 
lower, 

The balance sheet reveals an im- 
proved position. Cash and invest- 
ments totalled $1,729,742 ($1,349,034). 
Inventories were maintained. while 
accounts receivable were down mod- 
erately. Debenture stock was re- 
duced to $425,976 ($487,412). 

In his report Arthur F. White, 
president, stated the company sold 
its interest in Claremont Paper Co. 
for $489,500 in cash. This investment 
stood in the company’s books at $741,- 
349 and the loss of $251,849 was de- 
ducted from earned surplus. Sale 
was due to the fact that Brompton 
no longer relied upon Claremont as 
a source of pulp. 

Mr. White said Nipigon Corp. was 
being operated by Brompton and the 
rent paid was sufficient to provide 
adequate depreciation. The mill is 
providing a satisfactory profit. 


Dominion Oilcloth 
(Year Ended October 31) 
1943 1942 
Net Profit $1,177,669 $1,305,593 
Earned on Common , $1.68 $1.86 
Paid on Common ,. 1.60 1,60 
Paid on deferred .. 0.74 1.60 
Working Capital ... 3,763,887 3,303,162 

(Comparative 1942 figures bracketed.) 

Dominion Oilcloth and Linoleum 
Co. for the 1943 fiscal year reported 
an Operating profit of $1,759,424 ($2,- 
014,607). Volume of business con- 
tinued at a high rate, particularly in 
the production of war materials, 
which accounted for 66% of sales. 

Balance sheet position of the com- 
pany continues to show considerable 
strength. Cash and treasury bills to- 
gether totalled $2,347,350 ($2,538,- 
117). Inventories aggregated $1,618,- 
506 ($1,771,756). 

In his report A. F. Baillie, presi- 
dent, said that government require- 
ments have passed a peak. Raw 
materials for the production of 
linoleum and other peacetime prod- 
ucts were available in limited quan- 
tities only. 


Catelli Food 


(Year Ended November 30) 
1943 


943 
Net Profit $84,305 $82,292 
Earned on Common .. $1.21 , $1.17 
Paid on common .... 25c. a 
Working Capital $241,113 $104,109 
(Comparative 1942 figures bracketed.) 
Catelli Food Products reports an 
operating profit in the 1943 fiscal year 
of $287,950 ($233,009). Reflecting re- 
opening of the Vancouver and Mont- 
real canning plants in November, 
inventories were increased to $283,- 
229 ($175,817). Despite this expansion 
$43,850 of victory bonds were added. 
to. the investment portfolio, with 
combined cash and marketable 


1942 


escent cesses etepegaseaesatitenincinestighia a OE AE ALLTEL 


Each of the magazines in Canada, through 
its editorial tone, has its own individual 
audience, avid for its news and information 


of policies and product. 


Used in concert, Canadian magazines will 
cafry your message, in crescendo, to a vast 
national audience of more than 5,000,000 
well-able-to-buy readers, reaching into every 
community with individual influence and 


In no other medium 
does your advertising 
dollar go as far, live 


as long, reach 
many, or buy 


Total 
*Population 


577,962 
95,047 
457,401 
3,331,882 
3,787,655 
729,744 
895,992 
796,169 
817,861 


TOTAL .....+000¢+| 11,489,713) 


much as if does in 


Canadian magazines 


Families 


1,433,134| _ 1,083,592 


combined power that make a strong impression. 


Canadian magazines will be found in the homes 
with extra purchasing power and among 
readers whose opinions and actions influence 
their neighbours. 


The better printing processes: of Canadian 
magazines show your 
vantage, and create 


roduct to the best ad- 
esire that builds sales. 


Combined 
Circulation 


‘otal ! 


Bural T 
Families 


Families 


Urban * 


124,020 
19,590 
93,479 

647,854 

902,291 

165,249 

190,137 

175,744 

198,362 


58,016 
5,049 
31,378 
435,127 


112,036 


2,516,726 


*yukon and Northwest Territories not included pending D.B.S, figures. 


Ask your Advertising Agency 


for the Complete Magazine Story 


War Workers— 
Plant Layoffs 


Toronto.—100 workers to be laid 
off as result of immediate closing 
of a large dehydration plant in the 
Toronto area which has been pro- 
cessing potatoes forthe Canadian 
army overseas. According to M. M. 
Robinson, director of the Ontario 
Feed Distribution Council, the lay- 
off results from a shortage of pota- 


toes. 


Aircraft Repair Ltd., Edmonton: 
300 being laid off of the 2,300 em- 
ployees at one of the largest over- 
haul plants in Canada, the Edmon- 
ton Journal reports, because of 
slackening of work due to closing 
of certain adjacent air training 
schools whose machines this com- 
pany used, to repair. 

Employees affected include 
younger men, now being called up, 
and older men who can be transfer- 
red to other overhaul plants in the 
Dominion where work is available. 

About 150 of the 300 have already 
applied for enlistment at HMCS 
“Nonsuch” as stokers second class 
and first class and as motor me- 
chanics. A number have joined the 


Air Force. 


os 

Bechtel-Price-Callahan, Edmon- 
ton: 100 shortly to be laid off in staff 
reduction move as northern con- 
tracts reach completion. Work on 
the Canol pipeline from Norman 
Wells to Whitehorse is said to be in 
the final stages. 


West Coast Shipbuilders and 
Hamilton Bridge (Western) Ltd., 
both of Vancouver, B. C.: About 
1,000 men to be laid off between 
March 1 and July 1. Shipbuilders, 
however, predict that normal lay- 
offs during the period can be re- 
absorbed immediately by the indus- 
try in general, according to report 
of Vancouver Sun. 

The layoffs will follow completion 
of the tanker program shortly, but 
will be carried out gradually, it is 
said. 

It is understood yard strength at 
the Burrard South dock “will prob- 
ably rise a few hundred” by July, 
while Burrard North will follow 
suit as repair and outfitting work 
continues, 

. 


Sitka Spruce Co., Vancouver: All 
women employees here gradually 
being laid off owing to certain con- 
tracts not being renewed because of 
completion of portions of Canada’s 
training plane program. Men, how- 
ever, are being transferred to other 
work in the plant. Work on un- 
finished contracts will be continued. 


securities raised to $152,214 ($106,- 
425), while bank loans and call loans 
were reduced to $200,000 ($263,000). 

According to Aime Geoffrion, 
president, increased domestic de- 
mand for macaroni and noodles 
necessitated an improvement in 
manufacturing facilities at a cost of 


St. Lawrence Corp. 
(Year ended Dec. 31) 
ists a 
Net profit 282,144. 431.562 
Earned on “A” stock 98c 1.50 
Paid on “A” stock ... 1. 1.50 
(Comparative 1942 figures bracketed) 
Reduction in dividend paid by 
Brompton from $1.50 to $1 a share, 
reduced revenues of St. Lawrence 
Corp. to $298,273 ($447,348). After 
payment of the reduced dividend on 
the “A” stock, there was a deficit of 
$6,049 ($1,029). 


During the year the company in- 
creased its holdings of St. Lawrence 
Paper Mills common stock by 362 
shares and those of Brompton com- 
mon by 22. The company also has 
an interest in Lake St. John Power 
and Paper. 


Bruck Silk Mills 


(Year Ended Oct. 31) 
1943 1942 
Net profit 
Earned per share ... 20 y 
Paid per share ....... 0.40 0.40 
Working capital 1,235,335 1,055,581 
‘(Comparative 1942 figures bracketed) 
Bruck Silk Mills Ltd. in the year 
ended Oct. 31 last had a total income 
of $1,031,758 ($1,234,835). Moderate 
increase in volume of sales was off- 
set by reduced margins, resulting in 
lower profits. 
Net working capital at the end of 


$ 
150,32 
1 


Have a Coca-Cola=What’s the good word? 


eH 


ship 


»» or how to get along with folks 


Your Canadian soldier carries the keys to comradeship wherever he 


. goes. Have a “Coke”, says he to the eager youngsters at home, and it’s 
like saying, What’s the good word? It’s a phrase that’s understood in 
Wales or Winnipeg, at home or in far-off places. Around the world 
Coca-Cola stands for the pause that refreshes—has become the gesture 


of good will, saying Let’s be friends. 


THE COCA-COLA COMPANY OF CANADA, LIMITED 


Mining Concentrates 


Bear Exploration and Radium 
shareholders will be asked to ap- 
prove an increase in authorized 
capital from four to five million 
shares to allow new financing and 
acquisition of assets of Yellowknife 
Gold Mines at a special meeting at 
the King Edward Hotel, Toronto, 
10 a.m. Mar. 7. Assets to. be pur- 
chased include the Giant Yellow- 
knife and Yellowrex holdings and 
undeveloped properties in the Yel- 
lowknife area. Bear will issue 386,- 
000 shares in ratio of one Bear to 
two Yellowknife Gold. It is stated 
that Globe Investments is to pur- 


last fiscal year set a new high. Cash]. 


‘and government bond holdings total- 
led $160,707 ($108,699). Inventories 
increased to $1,307,756 ($1,060,167). 
There was asmall reduction in 
funded debt to $382,000. 


Quebec Power 


(Year Ended Dec. 31) 
‘ 1943 1942 


$ $ 
Net profit 572,164 577,679 
Earned per share .. 1.03 1,04 
Paid = share ..... . 1.00 1.00 
Working capital 1,023,567 785,051 


(Comparative 194 figures bracketed) 

Quebec Power Co.’s operations and 
revenues in 1943 were maintained on 
practically the same basis as in 1942. 
Gross income totalled $4,029,945 
($4,064,374). These returns were 
after providing for the special rebate 
on certain power bills ordered by the 
Public Service Board. 

The balance sheet shows an in- 
crease in cash and marketable se- 
curities to $1,308,201 ($1,110,006). 
Stores, etc., and accounts receivable 
were lowér, as also were accounts 
payable. Bonded debt now stands at 
$12,036,500 ($12,164,500). 


York Knit Issue 


Oversubscribed 


Issue of York Knitting Mills 
$1,250,000 First Mortgage and 
Sinking Fund bonds, Series A, due 
serially 1945-1964, is reported 
oversubscribed in subject advance 
offering. 

Proceeds of the issue will be 
employed to retire $700,000 First 
Mortgage bonds, Series A, due 
Aug. 1, 1945, and effect an in- 
crease of $550,000 in the company’s 
working capital. 

Harrison & Co., sponsors of the 
new issue, state that York Knit- 
ting assets amount to $2,850 per 
$1,000 bond and current assets ap- 


chase 200,000 of the new shares at 
40 cents a share subject to the prior 
right of Bear shareholders to sub- 
scribe to one new share for each 20 
held. In addition, options will be 
given to Globe Investments on 414,- 
000 shares, a third at 50 cents, a 
third at 60 cents and a third at 70 
cents, 
a « w 

Bidgood Kirkland January pro- 
duction was only $32,652 from 4,281 
tons of ore milled, the lowest re- 
port for any month for more than 
a year. Decline in output, officials 
state, is due to retimbering in two 


‘THINGS are looking black for the Axis. The sands 

are running out for the arrogant “master race.” 
Each passing day brings Allied arms closer to 
full and final victory. One more mighty effort... 
one more all-out surge of determination ... and it's 
“Thumbs Down for Schicklgruber.” 


But this last great effort is still to be made. Not 
yet can we afford to relax. Not yet can we ease 
the pressure and grow complacent. Unceasingly. 
uninterruptedly . .. until the hour of victory... 
we must keep unremittingly “at it.” 


good stopes; conditions are expect- 
ed to change for the better in a few 
weeks, 

e * + 

Electra Porcupine Mines reports 

that diamond drilling is to be re- 
sumed within a few days. 

2 * . 


Anglo-Rouyn Mines announces 
officially that diamond drilling is 
to be resumed at its Pontiac prop- 
erty north of Powell Rouyn Gold 
Mines. A shaft was sunk in previous 
work with considerable under- 
ground exploration, 

7” . es 


Aljo Mines reports an intersec- 
tion of 4.8 ft. of core running $6.09 
in a vein which J, P, Jewell, con- 


a Gatome sare) 
Aare sro 


It’s natural far popular names 
to acquire friendly abbrevia- 
tions. That's why you hear 
Coca-Cola called “Coke”. 


, Sulting geologist, says is in formae 
tion not unlike veins mined in the 
Porcupine area. Another hole has 

| been started 100 ft. to the west. The 
property is located in the Beatty- 
Munro area. 


McCuaig Red Lake Gold Mines is 
stated to have let a contract for dia- 
mond drilling its property in the 

| Red Lake area. The first hole is to 

be put down close to the boundary 
with McKenzie Red Lake with a 
view to cutting deeper formation, it 
is stated. Work will be under the 
supervision of W. P. Mackle, Man- 
ager of Cochenour Willans Gold 
Mines. 


Modelled by Winslow Mortimer 


Until that hour, Thompson Products must remain 


an arsenal for democracy. 


Then, and only then, 


with new skills and new techniques perfected on 
* the anvil of war, will we be ready to devote all our 
energies to peacetime production. 


In the meantime, 


to assist other manufac- 


turers to cope with their postwar problems, we 
invite inquiries concerning hardened and ground 
parts, forged shapes and permanent mould alu- 
minum castings from any industry our facilities 
may be able to serve in the days of peace to come. 


Thompson @ Products 


Manufacturers of over 1,000 different aircraft and engine parts; and of original and replacement parts for the wartime automotive industry. 


proximately $1,750 per bond. 


Sarnia Bridge Co. new common 
shares have been called for trading 
on the Montreal Curb Market. The 
listing covers 41,000 shares of no 
par value. Under the reorganiza- 
tion plan three new shares were 
given in exchange for each old 
Class “A” share, while one new 
share was issued for each three 
class “B” shares held. 
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Quebec’s Role Canada’s Destiny 


French Canada Facing Decision That May 
Affect Dominion for Generations to Come 


By JOHN E. LANGDON 

This may be a year when the people of 
Quebec will make a decision which will 
determine the relations of the province and 
its people to the rest of Canada for genera- 
tions to come. 

The last four and a half years have brought 
many changes. The biggest change of all is 
in the making, for the provincial election 
this year will give some indication of 
whether Quebec is to go forward as a full- 
fiedged partner of Confederation or will 
elign itself under the banner of nationalism 
and all that it implies to national unity. 

Three forces are at work in shaping Que- 
bec’s destiny. There is the group, headed 
by Premier Godbout, which believes that 
Quebec for her own good must continue as 
part of the Dominion, effecting such reforms 
Within the existing structure as will bring 
her to the goal she seeks. 

There is a second and what may be de- 
scribed as a reactionary group. Its. mémbers 
live in the ‘past, speak of tradition and 
culture, and fight strenuously.every change 
designed to give the Quebecker a larger life. 

Lastly, there is the group of nationalists 


and ultra-nationalists. They speak of Quebec 


for the French Canadians; hold out the lure, 
and it is a strong one, that by some miracle 
as yet unexplained, French Canadians can 
achieve whatever they want by drawing in 
upon themselves. Their preachings are con- 
sidered to have done more to pull Quebec 
away from the rest of the Dominion than 
any other cause. 
Edueation and Economics 

There are two main courses along which 
Quebec is moving to secure equality with the 
other provinces — education and economics. 
Some of the developments in these fields 
ever the past year or two, sponsored by the 
Godbout Government, have elicited both 
approval and dismay to those who would see 
Quebec work out its own future within the 
framework of Confederation. 

It is an open secret that the educational 
program in Quebec is antiquated in that it 
fails to train the young French Canadian to 
take his place in business and industry. The 
present system provides an excellent classical 
education, but almost wholly neglects the 
teaching of science or commerce. 


Need For Education 

Out of the failure to prepare the young 
French Canadian to earn a living arises one 
of the greatest grievances of the Quebecker 
—that the natural resources of the province 
are exploited by English-speaking and not 
French-speaking Canadians. 

It is galling for the French Canadians to 
have to admit that their own people are 
not trained to assume such responsibilities as 
have been taken on by English-speaking resi- 
dents of the province. Yet it is a fact that 
technically trained French Canadians are a 
minus quantity, even though every English 
company in the province is seeking such men, 

Changes in Quebec’s educational system 
involve reforms of a character which, to 
those outside the province, is difficult to 
understand. For over 300 years the teaching 


of Quebec youth has been in the hands of 
well-intentioned religious orders. By train- 
ing and tradition few are qualified to provide 
the education which well serves the need of 
youth for an education which will equip 
him for economic success in the modern 
world. As a consequence there is deep- 
rooted and powerful opposition to changes. 

Yet it is recognized by those who want 
the French Canadian to have a larger share 
in the development of the province’s re- 
sources that technical and scientific training 
must be provided. Reforms are being 
effected but slowly in the regular schools, 
colleges and universities. However, the work 
has been speeded up by establishment of 
“arts and craft” schools, which correspond 
to the technical schools in other provinces, 
in the larger centres. Quebec youth are 
encouraged to take advantage of the courses 
offered; in fact, are even subsidized by the 
province to that end. 

Many years will necessarily elapse before 
the value of these educational reforms be- 
come apparent. Meanwhile much is being 
done in other fields to bring Quebec stan- 
dards up to those of other provinces, 


Help Those on Hand 


This is particularly the ease in the agricul- 
tural industry. The present Government has 
been most active in furthering the interests 
of the farm population. Generous assistance 
is being given to new colonists. Established 
farmers are advanced loans at low interest 
to improve their building, livestock, or to 
buy equipment. 

Considerable progress has been made in 
improving the quality and grading of farm 
products. Co-operative associations ‘have 
been encouraged. 

Farmers have been urged to greater diver- 
sification of operations. They have been 
encouraged to grow flax, while the Govern- 
ment has financed the capital outlay on pro- 
cessing plants. 

Start New Industries 

They have been assisted to start a sugar 
beet industry. Capital assistance has been 
given to a sugar beet factory, while arrange- 
ments have been made to make available at 
low rental the machinery necessary for the 
planting and cultivation of this crop. 

The dairying industry has been helped in 
many ways. Maple sugar and syrup produc- 
tion has been put on a more advanced basis. 

In the field of labor, many steps have 
been taken to improve the lot of the Quebec 
workman. Collective bargaining legislation 
has been put on the books. Workmen’s com- 
pensation has been introduced on the same 
basis as in other provinces. 

The Government has taken a direct inter- 
est in furthering exploitation of the prov- 
ince’s natural resources: and has set:up’a 
special department to that end, An inventory 
is being made of all resources, irdustries, 
etc., with a view to effecting greater indus- 
trialization. Special commercial agencies have 
been opened in Canada and the United 
States; after the war others will be-estab- 
lished elsewhere. 

Much more has been done to put Quebec 


Quebec leads all provinces in the production of hydro-electric power. These giant gener- 
ators, typical of scores of plants along the Gatineau, Ottawa, St. Lawrence, Saguenay and 
ether rivers, supply power to war and other vital industries in both Quebec and Ontario. 


‘ 


~Quebec’s Share 
of Canada’s 
Productive Wealth 


Gold 25% 


on a parity with other provinces than is gen- 
erally realized, even by French Canadians 
themselves. The results of this “promotional” 
work of recent years are becoming notice- 
able, though their full value will not be 
realized for several years. 

Meanwhile ‘the policy of giving the 
French Canadian.a larger measure of eco- 
nomic autonomy has taken a new turn in the 
plan to set up a provincial hydro-electric 
system, the first stage being expropriation of 
the privately owned electrical utility in 
Montreal. Regarded as basically political in 
character, this move has nevertheless created 
a widespread feeling of uncertainty about 
the safety of capital invested in the province. 
There is little demand for expropriation 
within the area served by the company. Nor 
would nationalization of the property benefit 
other parts of the province. As a gesture to 
meeting the economic aspirations of that 
section of the population with nationalistic 
leanings, the move probably has political 
value. Whether this warrants jeopardizing 
the province’s credit depends on several 
factors, not the least important of which 
are the terms arranged in settlement -with 
the owners of the electrical utility. 

There is a sincerity of purpose behind all 
these moves. It may well be that in the 
case of the provincial hydro-electric scheme 
the Government was ill-advised. But to 
those who believe that Quebec’s future lies 
within the framework of Canada, and in 
this class may be put the majority of French 
Canadians, much of the groundwork has been 
laid to inerease the stature of the Quebecker 
to a point where there is no feeling of in- 
feriority with English-speaking Canadians in 
other parts of the Dominion. Whether these 
reforms go far enough in satisfying the 
newly awakened aspirations of the French 
Canadians will be determined when the 
provincial election takes place later in the 
year. 


The people of Quebec realize that they 
cannot take their place in Canadian Confed- 
eration unless they rank as equals — equals 
in the economic as well as the political sense. 


To achieve the goal of equality, two roads 
are open. One is to bring about needed 
reforms in an orderly way with the sympa- 
thetic understanding and encouragement of 
other parts of the Dominion; the other is the 
hard way—political and social upheaval. 

There are 11% million people in Canada, 
occupying one of the richest and. most fer- 
tile areas in the world, Over eight million 
are held together by a common tongue and 
a more or less common tradition. The bal- 
ance constitutes a solid group of French- 
speaking citizens, whose forefathers origin- 
ally settled the country and whose culture 
and traditions tend to set them apart from 
the rest of Canada. 

Both groups aspire to a greater Canada; a 
Canada where they can live and enjoy the 
Four Freedoms set out in the Atlantic Char- 
ter. There the common denominator ends, 
for a sharp divergence of opinion: exists as 


| Population 29% 


National Wealth 26% 


Lumber 36% 


Tobacco (Processed) 67%] 


q 
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to how this objective can be reached. It is 
this conflict of thought which constitutes a 
real threat to the continuing existence of a 
federated Canada. 

The majority of Canadians — the eight 
million — blame the lack of unity on Quebec, 
but the three million people in Quebec think 
the fault rests with the others. 

Both are right and yet both are wrong, but 
constant wrangling has tended to obscure the 
basic fact that Canada cannot get along with- 
out Quebec and, in turn, Quebec cannot get 
along without Canada. 

To speak of the present threat to national 
unity as merely a “Quebec problem” denotes 
a lack of understanding. But because they 
are in a minority, it behooves the French 
Canadians to convince the rest of Canada of 
their sincerity and the justice of their claims. 


Boots and Shoes 63% 
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This conflict of ideals between Quebec and 
the rest of Canada has been carefully nur- 
tured by politicians and demagogues who 
place self-interest above those of their coun- 
try. Others, well intentioned, have added 
to the difficulty through failure to appreciate 
or understand the underlying basic problems. 

The French Canadian has not got all the 
right on his side. Nor has the English- 
speaking Canadian any corner on the virtues 
that go to make up the ideal citizen. Faults 
exist on both sides; faults which have their 
origin largely in ignerance, intolerance and 
religious bias. 

Wartime conditions have put a heavy 
strain on Canadian unity. For more than 
four years the people have been under con- 
stant pressure. There is a more critical spirit; 
a tendency to make snap judgments, and 


Jack and Jacques 


Gallup Poll Delves Into Differences Between 
French and English-speaking Canadians 


Out of the jigsaw puzzle of comment and 
observation offered to interviewers of the 
Canadian Institute of Public Opicion (Gallup 
Poll) emerges a picture of the average Eng- 
lish and French Canadian. 

Jack and Jacques Tweedles is the name 
of the twins whose opinions on such matters 
as war and international affairs, Canada’s 
conduct of the war, conscription, health and 
social insurance, reveal more clearly than 
ever the cleavage existing between the two 
races in Canada. 

A booklet embodying these results has 
been written by Wilfrid Sanders, editorial 
director of the Canadian Institute of Public 
Opinion, and published in the Live and Learn 
Series by the Ryerson Press, Toronto. It is 
entitled simply “Jack and Jacques,” two 
composite figures representing the Gallup 
Poll findings. 

Jack, the booklet points out, is three quar- 
ters British stock, with the remainder Ger- 
man, Scandinavian, Russian, Ukrainian and 
Italian. 

Jacques’ ancestry, of course, is all French. 

The Tweedles — as a unit — are one 
third farmer, one quarter ‘big city and the 
rest small town or village. They pay a little 
over $20 a month rent for their homes which 
on an average are worth $2,500. Income is 
about $1,400 a year, or $27 weekly. 

In regard to the war, Jack is the more 
belligerent of the two. Jacques would have 
granted Italy a separate peace months ago, 
if she had sued for one, but Jack would 
have held off until Italy had been actually 
invaded and conquered. 

The same split appears in the matter of 
bombing Axis civilians. Jack approves. 
Jacques is inclined to disapprove. 

Jacques is convinced Canada would not 
be at war if she were not part of the British 


Empire; herein he differs sharply and funda- 
mentally from Jack. 

Both, however, appear to lack “that intan- 
gible generator of enthusiasm which at 
school is called a school yell, and in the 
army a battle cry. In other words, they have 
difficulty in explaining to themselves exactly 
what the war is all about ...” says Mr. 
Sanders, 

In regard to Canada’s war effort, Jack is 
generally of the opinion we have not sacri- 
ficed enough, whereas Jacques thinks the 
effort is “about right,” and, is consistently 
opposed to compulsory service. 

The two, it is shown, are in open conflict 
concerning national affairs. Jacques thinks 
Canada is “dependent” on Great’Britain, not 
free to make her own international decisions. 
Jack, on the other hand, argues the opposite. 

A cleavage exists between Jack and 
Jacques on almost every subject: a national 
flag, language, coalition government, etc. 

Jacques “feels he hasn’t had a fair deal 
in either business, politics, civil service, or in 
the matter of war industries. He is showing 
a tendency to support a purely Quebec 
party in federal politics. Jack, on the other 
hand, who, with Jacques elected a Liberal 


‘Government to office in 1940, with a fair- 


sized majority, is not so sure he would do it 
again, and is showing some inclination to- 
ward the left. Yet neither Jack nor Jacques 
want the Communist party legalized in 
Canada, or allowed to enter candidates in 
an election.” 

They differ completely on the matter of 
postwar immigration, Jacques wishing a 
“closed door” policy and Jack favoring se- 
lective immigration. Both, however, agree 
that after the war there should be complete 
free trade between Canada and the United 
States. 


shortened tempers. 

Thus when a French-speaking member of 
the Quebec Legislature gets up in the House 
and says that this is an Imperial War or that 
Canadians are doing too much, English- 
speaking Canadians feel exasperated and 
even belligerent toward the whole French- 
speaking population. 

Men of this type do not speak for Quebec; 
they speak only for a very small group. 
However, their utterances are widely publi- 
cized in the English press and the opinion 
created that all French Canadians are 
opposed to Canada’s participation in this war. 


This leads to a widely held belief that 
Quebeckers are shirking their part in the 
war. The figures on enlistments are quoted 
as substantiating evidence that French 
Canadians are failing in their duty. Even 
subscriptions to Victory Loans are held up 
as further proof of the French Canadians’ 
failure to assume the full responsibilities of 
Canadian citizenship. 

Critics of Quebec rarely consider that a 
whole generation of French Canadians have 
had drilled into them by politicians and 
others the belief they owe allegiance only 
to Canada; that wars in Europe and else- 
where are Imperial wars and, therefore, no 
concern of theirs; and that the “English” 
have used them as “hewers of wood and 
drawers of water.” 

This was the background when Canada 
entered this war. The Dominion was not 
wholly united. Remembering this, it might 
be considered all the more remarkable that 
Quebec has contributed so largely to the 
war effort. 

On the score of enlistments, the relatively 
low number of French Canadians is attrib- 
uted to several causes... A comparatively 
low health standard is one; inability of 
large numbers of rural youths to speak 
anything but French is another. 

Men in the armed services is one phase 
of the war effort. On the industrial front 
it is a fact that a large percentage of Can- 
ada’s output of ships, aircraft, guns, muni- 
tions, foodstuffs, textiles, essential metals or 
minerals like aluminum, copper, asbestos, 
ete., come from Quebec. This province also 
has made available to the sister province 
of Ontario a large block of hydro power. 

As to investment in war bonds and savings, 
critics are apt to gloss over the fact that 
more than half of the people in Quebec have 
a very low cash income and are not in a 
position to compete with those in other 
provinces. 

The foregoing is not intended to convey 
the impression that more Quebec youth 
might not be in the armed services; that the 
Quebeckers have subscribed all they possibly 
can to Victory Loans; or that industrially 
they have done all they might have to fur- 
ther the war. But an impartial examination 
of Quebec’s contribution to the national 
effort leads to the conclusion that the prov- 
ince has not lagged as far behind other 
provinces as many have been led to believe. 
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Farms Play Big Part 


Do Full Share in Supplying Wartime Needs 


Notwithstanding a scarcity of 
labor, farm implements and un- 
favorable weather, last year] : 
stands out as one of achievement] , 
and marked progress in Quebec 
Agriculture. 

At the beginning of 1943 the 

. National Conference on Agricul- 
ture set high objectives for most 
farm commodities, especially 
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Protests Tax 


CLA Will Tell Ottawa 
EP Measure Endangers 
Employment Plans 








Sharing a view widely endorsed in | 
Canadian business that the excess 
profits tax prevents accumulation of 
surpluses to help make postwar em- 
ployment, 36th annual meeting of the | | 
Canadian Lumbermen’s Association | 
at Montreal decided to take to Ot- | 
tawa a petition from the lumber || 
trade for immediate and progressive | 
reduction of the tax and for its 
postwar elimination. || 

Amendment of the Unemployment | 





animal products. The country was 
called upon to supply 25% more 
bacon; to raise butter production 
by 10%; egg production by 15%, 
and poultry meat by 14%. As re- 
gards field crops the objective was| 
to grow 8% more barley and mixed 
grains and 20% more potatoes. 

Weather conditions were not al- 
together favorable for field crops, 
but despite setbacks those of 
Quebec had a value last year of 
$142.8 millions. This compared 
with $144.8 millions the year be- 
fore and with only $92.7 millions 
in 1939. 

In comparison with other pro- 
vinces, Quebec produced nearly 
14% of the total dollar value of 
field crops last year, a decline of 
only 1% from that reported the 
year before. In Ontario crop values 
were off as much as 20%, Alberta 
and Saskatchewan also recorded 
declines, while the other provinces 
reported a gain. The over-all de- 
cline amounted to 8%. 

Quebec's position in respect to 
the other provinces in the value of 
field crops over the last two years 
follows: 

VALUE OF FIELD CROPS 


‘Thousands of Dollars) i 


General view at the United Shipyards, Montreal, where a steady stream of vessels is being 
turned out. To the uninformed the average shipyard looks like a tangled collection of 
plates, pipes and other things that go to make a ship, but careful investigation will indicate 
_that these are piled in order and form what corresponds to the assembly line in any fac- 
tory. All are numbered and ready for the crane to carry them to the building ship exactly 


when needed. 


Notwithstanding a scarcity of labor, farm imple- 
ments, etc., last year stands out as one of achievement 


e 

1943 1942, Gain - z 
Eis ceped $ 14,753 $ 14.406 + 2 and progress for Quebec’s agricultural industry. Farm 
i: eacedeeuet 18,649 © 16,473 ~ . : 
Me secsee 39.890 20320 +32| effort was directed toward meeting greatly increased de- 
Que. c.ssccvceoes 2,864 144,796 — 1 * 
Gat. csues SSID aasaa1 zis'e74 —20) ~=mands for bacon, butter, eggs, poultry and meat. Despite 
Man, ...000 sonaee 144.267 116,405 +24 pie : 
Sask ashe 344,181 300,324 —14 setbacks due to poor weather conditions, Quebec’s field 
Alta, .-cccce ** 199,865 244,137 -—18 ° ante 
eee 22230 40.244 322| crops in 1943 had a value of $142.8 millions. 

Ciel oe, 1,102,130 1,203,979 — 8 ae Sait 


A breakdown of the returns, 


shows that hay and clover rank | ; : 
iia, es eaportant field crop | acres in 1943, an increase of 650%. 


grown in Quebec, accounting for | In 1941 the province had only one 
over half of the total value, Next | @x processing mil}; today there 
in importance is oats, followed by | 4"€ 22 owned and operated by co- 
potatoes, mixed grains and fodder | operative societies made up exclu- 
corn in the order named. | sively of growers. 
VALUE QUEBEC FIELD CROPS | Fruit and vegetable crops suffer- 
(‘Thousands of Dollars! ed most from inclement weather 


from 4,000 acres in 1939 to 30,000 








hank 5..cctetenn $ 310 9 MSs2 oan conditions last year. Yields were 
Seiey III "280 ates 7a/e75| smaller and the quality was also 
Rye Sees 166 165 194 | seriously impaired. However, ex- 
PMc cciscaeenaes 1196 1,511 1,224) ; 

DEAGE o2.ccssccccs = ONS 676 645 | cellent work was accomplished by 
erasers oan”. ane 3/636 | the 50,000 members of Cercles de 
poen seonoanes “— —_ — Fermieres and women’s institutes 
EE: te ie Glave eons 

corn ..... 4,65 ,719 4,170 /o 
oe sei se ss a 131,407 had growing conditiéns been more 


Many of these products form the 


voted to sugar beets in 1944. A 
large refinery is being erected at 
St. Hilaire for the purpose of pro- 
cessing at least 100,000 tons a year. 

Cash income of Quebec farmers 
for 1943 is estimated to have 
amounted to over $150 millions. 
This contrasts with about $140 mil- 
lions the year before. The im- 
provement was due to better 
prices, as, in the main, production 
was on a somewhat smaller scale. 

During the first half of 1943, the 
last period for which complete 
returns are available, Quebec 
farmers had a cash income of $78.2 
millions, as against $69.7 millions 
for the like period of the preceding 


favorable, a substantial quantity | year. Only Ontario, Saskatchewan 





number of major changes which 
probably will be felt long after the 
war is over. 

This has a direct bearing on the 
general welfare of the province, 
since the economy of Quebec rests 
upon agriculture and undoubtedly 
will continue to do so for many 
generations to come. There are 
over 3 million people in the pro- 


vince and of this number about a | 


third are classified as “rural.” 
While love of the soil is deeply 
ingrained in the Quebecker, the 


trek from the farm to the city has | 


been going on as in other provin- 
ces, In the earlier years, rapid in- 
dustrialization had a pronounced 


effect on the balance as between | 


urban and rural population. Dur- 
ing the depression years the move- 
ment was of no particular conse- 
quence, but since the war started 
the large scale manufacture of war 
materials has again resulted in the 
draining off of population from the 
rural to urban areas and creating 
a farm labor problem which has 
become critical over the past year. 

According to the last census, 


Insurance Act to make its applica- 

tion to the lumber industry more 

equitable also will be requested by 
the association. 
!. Other CLA resolutions ask: 

Government to reverse policy al- 
lowing operators of small sawmills 
to sell their products free from 
sales tax; 

Quebec to reconsider licensing oi 
‘lumber graders, since institution of 
such system “would jeopardize 
orderly marketing of Quebec lum- 
ber”; 

Jobs For Association 

CLA to (a) study possibility of 
forestalling hasty Government ac- 
tion in disposal of wartime ship- 
ping; (b) take immediate action for 
adjustment of prices of dressed and 
rough spruce and jackpine which 
now are equal under the price ceil- 
ing; (c) name research committees 
on postwar problems; (d) bring to- 
gether the industry’s branches to 
plan postwar timber control; and 
(e) take up with War Assets Corp., 
the industry’s argument against 
dumping of lumber and millwork 
to be salvaged from war plants, 
cantonments, ete. 

Timber Controller Alan H. Wil- 
liamson suggested that the CLA take 
the lead in trying to secure a united 
expression of opinion on how war 
assets disposal should be handled. 

Five Basic Problems 

Five basic problems demanding 
immediate action were placed before 
the lumber industry by Secretary- 
manager W. J. LeClair: Timber waste 
| from fire; insect infestation and dis- 
| ease; insecurity of tenure and limits; 
overcutting forced by war require- 
ments; forest policy insufficiently 
co-ordinated among provinces and 
between Dominion and provinces 
and conduct of business “in an at- 
mosphere of suspicion,” 

Mr. LeClair also asked closer co- 
operation between U. S. and Cana- 
dian lumber industries. 

CLA’s 1944 Officers 

The following are Canadian Lum- 
| bermen'’s Association officers and 
| directors for 1944: 


S. C. THOMPSON, Montreal, president; 
E. W. ROSS, Edmundston, N.B.. 


| 


| imme- 
| diate past president; D. A. GILLIES, 
| Braeside, nt.. first vice-president; 


RAOUL GUERETTE, Estcourt, 
ond vice-president. 

Directors: N. F. BLAIR, Quebec, RAOUL 
GUERETTE, Estcourt, ue.; A. MeN. 
| AUSTIN, Dalton, Ont.; together with J. L. 
MACFARLANE, Toronto, KNOX MAC- 
LACHLAN, Montreal, and LEONARD 
HILL, New Liskeard, representing Cana- 
dian Lumber Distributors’ Bureau; W. R. 
BEATTY, Pembroke, J. G. FLECK, Ot- 
tawa, and C. E. SMITH, Blind River, 
Ont.. Yepresenting White Pine Bureau; 
S. J. STANIFORTH, Montreal 
BAILEY, Toronto, and HAROLD 
Montreal, representing 
wood Bureau. 


Consolidated Bakeries of Canada 


jue., sec- 





A. J. 
GILL, | 
Canadian Hard- | 
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| declared on Feb. 9, 1944, a dividend | 


of 20 cents per share on the ordin- 


ary stock, payable Apr. 1, 1944, to || 








QUEBEC TOMORROW 


In the reconstruction period that ultimately will face Canada, 
as all the world, Old Quebec will prove, in peace as in war, 


a bulwark of strength and resource. 


Just as the riches of her fields and mines, rivers and forests, 
mills and workshops contribute so abundantly to the prosecus 
tion of the war, so will they in turn serve the needs of post- 


war years — a source of economic strength and opportunity. 


And when those fateful years will have finally arrived, 
Eaton's, as in past decades, will proudly play its role in 
bridging the gap between producer and consumer — a role 
destined to assume even higher importance in the transition 


that will come. 


T. EATON Cours 


OF MONTREAL 


| would have been available for | and Alberta were able to report a shareholders of record Mar. 10; ex- | 


base of the great dairy products home consumption, canning, pro-| higher income. ro were 154,029 ‘farms’ 0 <ne | dividend Mar. 9. A similar dividend | 


industry which has built up within 
the province. 





. , ; i i farm population | ; 
cessing and export. -However, FARMER'S CASH INCOME province, with a ) was declared by the company Dec. 
| some 7 canning peti operated ees JANUARY—JUNE of 832,658. The investment in these | 4, 1943, payable Jan. 1 to sharehold- | |f ais ee haa ; 











As a direct result of higher pur- throughout the se: d TM: 50s 0nsnecbnuke * se iao0 13°125°000 | farms amounted to $908.7 millions, | ers of record Dec. 10; ex-dividend | === — = = ee 
i ; oad ede eat oe te 10,806,000 | o» $6 684 per farm. This contrasts | Pe 9 
chasing power, milk consumption | dehydration plant started to pro- | Quebec ..ssceseees 69,771,000 | OF 9, per farm. r 
in Quebec has gradually increased | cess Various vegetables for army | Ont. sssoee > 166,143,000 | with the Dominion average of $6,- 
to the point where it represents | needs last fall. Sask. .,. 000 49,937,000 048 per farm, TN a a 
23% of the total production. While| Another development in Quebec | B.C. i020. 16/1650 15,213,000 | The Government has been active 
satisfying this greater demand, the | agriculture which is expected to| Total .......... _ $38,310,000 428,713,000| 1% Promoting various schemes to —————— ‘ == ——— cuemmnaaeenes 


butter output for the first seven 


‘©f | prove of value is the growing of 
months of 1943 recorded an in- 


|sugar beets. After years of tests, 





Fundamental Changes 
In meeting Britain’s food re- 


crease of 19% over the like period | showing that good yields and high| quirements and providing for 
of 1942. Production reached the | sugar content can be obtained on| domestic needs, Quebec’s agricul- 


record high figure of 83 million Ib., | fertile soil, 10,000 acres will be de- | 
or 14 million lb. over the previous | 
year’s output. 


Cheese Output Off 


While increasing butter produc- 
tion, cheese output suffered be- 
cause of the more attractive price 
‘for the former. As a result cheese 
production dropped from 62 mil- 
lion to 46 million lb. in 1943, as 
compared with 1942. Since last 
October, however, the trend has 
been toward a better balance of 


dairy products. By LAWRENCE SULLIVAN 
In order to appreciate the tre- WASHINGTON. — Lumber _re- 
mendous growth which is taking | sources of the U. S. are being de- 
place in Quebec's dairy products | pleted rapidly by the abnormal de- 
industry, it is necessary to ex-/ mands of war, says the annual report 
amine the growth in production | of Lyle F. Watts, Chief of the Forest 
since 1939. At the outbreak of war | Service, U. S. Department of Agri- 
Quebec’s output of cheese totalled | culture. ase 
35 million lb.; it rose to the record Canada doubtless will be the most | 
figure of 62 million Ib. in 1942, thus | ™portant source of world supply 
enabling Canada to export to| eee Sane rar 
Fata coat s being imported on 
Great Britain larger quantities | a considerable scale as ballast in the 
than required by contract. Con- 


5 |ships which carry lend-lease goods | 
centrated and evaporated milk has | abroad. 
developed from a mere 3% of the Watts predicts postwar demand | 
national production in 1939 to over |for lumber in U, S, will continue 


25% in 1943. |for some time at about the war | 
Ship Eggs Overseas | level, until the building deficiency | 
Notwithstanding a 32% increase | in homes and farm structures is re- | 
in local egg consumption, Quebec | covered. 
has contributed a large measure| Growth of trees suitable for lum- 
to the shipment overseas of 40,000 | ber in the United States is currently 
crates of powdered eggs. This is|'¢POrted not much more than half 
mainly attributable to the good | the anticipated postwar erent 
work of the 45 co-operative hatch- | ee — es = ee vata _— 
eries that produce 83% of the six | : ee ed 


aes , / 25% above pre-war levels. 
million chicks raised in 1943, Hen | The report also estimates the | 


population has increased by 700,- | timber deficiency in Europe prob- | 
000 since the beginning of 1943 and | ably will be greater in the postwar | 
with nine new plants, the outlook | years “than the anticipated surplus | 
is considered promising. This °f all the rest of the world.” | 
spring it is estimated that about; “Since we are now. growing as | 


eight million chicks will be avail- |™U°h timber as we ourselves need, | 
able | we can safely undertake to help! 


|meet Europe’s reconstruction needs 
Share In Bacon Trade |only if we exercise the utmost care 


More than 350,000 hogs were | to keep our forest land productive.” 
sold to packers in 1943, compared | Tremendous expansion in the post- 
with 277,000 in 1942, During the | War market for plywood products, 
latter part of last year feed and particularly the new molded varie- | 
grain deficiency, from western | ties which lend themselves easily to | 
provinces, placed Quebec farmers | modern furniture requirements, is | 
in a predicament. Many were com- | predicted. 


: | This country has not yet reached 

pelled to slaughter their hogs. ithe peak of war requirements in 
Quebec retains undisputed first |}umber, The 1943 war demand was | 
rank as far as flax fibre is con-| greater than 1942. Total new cut in| 


cerned. Production has jumped! the U. S. for 1943 was about 10 bil- 








| 





| tion with headquarters in Washing- 


tural economy has experienced a 





Warns U.S.Timber Areas 


Are Nearing Exhaustion 


L. F. Watts, Chief U. 


Canada Playing Highly Important Role as Earnings Hold 
Postwar Source of Forest Materials 


S. Forest Service, Sees | 


lion ft. below 1942 consumption. 

Retail inventories at June, 1943 
were 60% below Jan., 1942. 

For a postwar program, Watts, 
urges acquisition by the Federal 
Government of 150 million acres of 
depleted forest lands now in private 
ownership, 

Extensive surveys are under way 
to develop new timber resources 
throughout Central and South 
America in collaboration with the | 
Rubber Development Corp. | 

Professional and trade groups also | 
take note of the war’s heavy impact | 
upon world lumber outlook. On Jan. | 
15 the American Forestry Associa- 





ton, announced a nationwide re- | 
sources survey, to be conducted in | 


| 


every timber country in the U. S. | 


As the tumult and the shouting die 
on Capitol Hill, one turns an atten- 
tive ear toward the War Department 
for word of news on Canol. Obvi- 
ously, there is no official comment. 
But the day-to-day department rou- 
tine in the Service of Supply is a 
matter of record. 

Watching this humdrum routine 
for several days from the Press Room 
of the Pentagon wonderland, James 
Y. Newton, veteran staff reporter for 
the Washington Evening Star, re- 
ported recently: 


- 7 + | 
& Report On Canol 


2 nn Ee 


“The Army is pushing to comple- | 


tion its Canadian oil project, despite 
blasting criticism of the venture by 
the Truman Committee, and appar- 
ently is confident a new contract 
more favorable to the United States 
will be worked out with the Domin- 
ion oil interests. 

“War Department officials said to- 
day the 4-in. pipeline from the fields 
at Norman Wells to Whitehorse will 
be finished about Feb. 17. First stage 
of the refinery at Whitehorse, to pro- 
duce gasoline and Diesel oil, is ex- 


pected to begin operation in March. ' 


keep the people on the land. Spe- 
cial loans for improvements to 
buildings, purchase of equipment, 
et¢., are made on long terms at low 
rates of interest. In addition the 


Government has been active in| 
building highways, promoting co- | 


operative societies for marketing 
of farm products and generally 
promoting the welfare of the farm 


| population. 


| 


—— 


Stedman Bros. 


Little change will be shown in 
gross earnings of Stedman Bros. 
for the year ended Dec. 31, 1943, 
The Financial Post is informed. 
Net profit will be less, however, 
as a result of higher taxes, Net 
profit for 1942 was $316,486. 

Merchandise for their small- 
wares business has been increas- 
ingly difficult to get, it was stated, 
but acceptable substitutes have 
been found for most lines. 

The new price control method 
now coming into operation, which 
covers markup rather than ceil- 
ing, now affects most of Stedman 
lines, 

As to the previous system, the 
company feels that while they 
were tightly squeezed in some 
lines, on the whole they fared 
better than they would have with 
a runaway price situation. 

In a year which saw some con- 
traction of retail outlets generally, 


only one Stedman Bros. store was | 


closed, 


Belding-Corticelli 
Operating at Capacity 


Capacity operations are continu- 
ing so far as labor and supplies of 


raw materials will permit, W. P. Mac- , 
Dougall, president of Belding-Corti- | 
celli Ltd., told shareholders at the | 


annual meeting. Situation in respect 
to raw materials is not encouraging, 


he said, but he hoped for improve- | 


ment as the year progresses. 


Commenting on results for last | 
year, Mc. MacDougall said sales were | 


down 21% compared with 1942. War 
orders were about 13144% of total 
business, compared with 35% in 1942. 


A second stage of the refinery, to 
make aviation fuel, will be com- 
pleted in May.” 

All new exploration work in the 
area, for which the Army still has 
some $7 millions available, has been 
suspended pending renegotiation of 
the contract. 
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Quebec’s Population 


29% of Canadians Reside in Ancient Province 


Recent census returns show 
that a larger proportion of Can- 
ada’s population lives in the Prov- 
ince of Quebec than at any time 
since 1901. 

There were 3,331,882 people liv- 
ing in Quebec in 1941, or just 
short of 29% of the total Domin- 
ion population. 

Equally interesting is the fact) : 
that over 95% .of these people | 
were born in Canada, and of the 
mative-born population, almost 
80° were of French descent. 

Examination of census returns 
in the last three decades clearly | 
shows a more favorable rate of | 
growth of population than «has | 
been the case in other provinces. | 
This has been due to two causes. 
First, is the virtual closing off of 
immigration into the Dominion, 
which is the principal source of | ig 
new population for thesWest and| ® 
other sections and, secondly, the 
high birth rate in the province. 

Record Faster Growth 


Thus between 1931 and 1941 /|- 
the increase in population in Que- | 
bec was half as great again as it | | 
was for Canada asa whole. From 
1901 to 1911 the situation was al- 
most the reverse. In the follow- 
ing 10 years: Quebec’s rate of 
growth still lagged behind that of 


ending 1931, it was slightly better 
than the Dominion average. 
% INCREASE IN POPULATION 'colonies, was an impediment to} 1931 of the more than 2.8 million 
Quebec Canada | 


te hs eee e 15.92 10.88 | the increase in population. people in the province, all ; but 


} 






Ieuln1eel csssssssssssreeee 2178 1808/ First census taken, 1666, re-/ 600,000 were of French racial 
SOURDUR ins Sacctinkwande 21.64 34.17 | vealed 3,125 inhabitants in the dis- | origin. One third of the remain- 
















tricts of Quebec, Three Rivers and| der were of English descent and 
Montreal. Subsequent enumera-| 108,000 of Irish origin. The Scotch 
tion gave a population of 3,918 in- | were well represented with 80,300 


Second in Rank 


For several decades Quebec has 
ranked next to Ontario as the 
most populous province in the 
Dominion. The spread between 
the two areas remained fairly 
constant up to 1931, but in the de- 
cade ended in 1941, Quebec was 
able to record a relatively sharp 
increase, so that the difference is 
now only almost 437,000. 

The relative position of the dif- 
ferent provinces at the decennial 
censuses in 1931 and 1941 is shown | habitants in 1667; 9,400 in 1679 | while the balance was made up of 
in the table below. | and 12,263 in 1685, including 1,538 | many nationalities, 


Census returns of the last three decades clearly show 
a more favorable rate of growth of population in Quebec 
than in any other province. Since 1921 population has 
grown faster than the Dominion average. At the present 
rate, Quebec’s French-speaking bloc may soon be the 
largest single racial group in the Dominion. 


































































tie A $3407 be gag | JAdians located in the southern) A survey of the principal racial 

N.S. sesvseeresvees -  SY7.9e2 (812,868 area. origins of Quebec’s population 

Que. .....cceeseceeee 3.331882 2,874.255| At the time of the British Con- | based on the 1931 decennial census 

Sint. srestssesceceesee 3787.05 3.431.683 | quest in 1760, there were approxi- | is set out below. 

‘Auta Se Tosi ane eer Py — mately 60,000 people in New QUEBEC’S RACIAL ORIGIN 

Bo ee diane eines: GOA, ‘os | France. Then followed a large | English ........s:cccceeseceeeses 234,739 

ee ee tee 16.185 _9-723 | influx of settlers, tradesmen, offi- | Roetuaate wonetare remove onnene=® en 
Total . . 11,505,898 10,376,786 | cials and others from England, aa 

Settled by French Scotland, Ireland and the conti- ; 

The first effort toward coloniz-| nent. Population grew more| German siiuiistiscce 10618 

ing New France, or Quebec, dates |Tapidly. By the time of Con-|SoSh tii aise 

from the arrival of Champlain in | federation, Quebec had aepopula- | Russian .........sserssseeeeeees 3,574 


1608 when he founded Quebec | tion of nearly 1.1 millions. 
oe eae ne eee Trend of Population 
cama explore me | The trend of growth in Quebec | 


ony. from the decennial census of 1881 | 


First of the settlers was Louis | 
|up to date, together with the re- 
h , 
Mabest, um apothecary from Paris, | turns of the Dominion as a whole, | 


As early as 1617 this pioneer land- | 
ed in Quebec with his family and | a oe ston percentage of the 
devoted himself to agriculture. ae 

At that time it is estimated | 


Highly significant in the Quebec 
picture is the steady urbanization 
of the province’s population—in 
| the last 60 years urban popula- 
tion has increased sevenfold while 
that of rural areas has remained 
virtually static. 

War conditions have speeded 

| the industrialization of Quebec, 
Quebec Canada % of otal but there has been a long-term 





























1941 ..seeee5 3,331,882 11,505,898 ‘ : : ° 
country now ineluded within the | iit “sv gums iamges Em |trend in this direction. | The flow 
rovincial boundaries 1911 Letsiszz 2,008°716 7306-643 27.83 | Of Quebec’s people away from the 
P = . 1901 seeessoe 1,648,898 eae 30.70 land shows that their ideas of the 
Initial Growth Slow 181 2222 1'350'027 a'328'B10, 3142 | Province’s future lies in trade and 








At the outset colonization pro- | 
ceeded slowly, those charged with Majority Are French 
recruiting settlers, in return for| As the province was originally 
certain trading privileges, feared | settled by French colonists, it is 
losing control of the fur trade | natural the majority of Quebeck- 
should they send out too large ajers today should be of French 
number of colonists. cates and French-speaking. De- 


commerce and not so much in 
agriculture. 


The movement of population in 
Quebec from rural to urban areas 
has been pronounced. In 1871 the 
rural population amounted to 80% 
of the whole, whereas in 1941 it 
was slightly less than 37%. This 
reflects the movement from the 
land to urban factories and the 
decline in the flow of agricultural 
immigrants to counter-balance the 
movement from the country to the 
towns. 
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More in Urban Areas 


The distribution between urban 
and rural population, as set out 
in the last eight decennial censuses 
follows: 





Urban 


eeeeee 


Rural 


Total 
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87 
4 1,222, 198 3,33 


Population of Towns 
Particulars of the growth of 
urban population in the larger 
centres of Quebec between 1931 
and 1941 follow: 


URBAN CENTRES OVER 10,000 
POPULATION 


1941 1931 
Cap-de-la-Madeleine ... 
Chicoutimi .....-sseeces 
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eee eeeeeeeseseoe 
seeeeeeeeee 


eeeesoee 














Jonquiere y 

Lachine seccsccccccssces fs 18,630 
Levis ...cccccvccccoce eee 11,991 11,724 
Montreal ..cccocsses esse 903,007 818,577 
Outremont ...cosces eooe 30,751 28,641 
Quebec City ....cccece « 150,757 130,594 
Shawinigan Falls ...e.. 20,325 13,448 
Sherbrooke .....sese0e « —85,965 11,256 
Sorel .... secccceces 12,251 8,967 
St. Hyacinthe ovccece coe 17,798 15,345 
St. Jean ...cccsccccccccce 13,646 28,933 
St. Jerome ....sccscccee 11,329 10,320 
Thetford Mines sesceeses 12,716 10,701 
Trois Rivieres .escssese 42,007 35,450 
Valleyfield ...cccccceoee 17,052 11,411 
Verdun . eeeeveeeeece 67,349 60,745 


Westmount ... 26,147 24,235 


eeseteceoe 


THE MONTREAL 


CITY & DISTRICT 


SAVINGS BANK 
Established in 1846 


Safety Deposit Boxes at all,Our Offices 
BRANCHES IN ALL PARTS OF THE CITY 
. S534 


Centre of Population 


Almost one half of Quebec's 
population inhabits the Island of 
Montreal, while the city itself is 
the largest in. Canada, its popula- 
tion slightly in excess of 900,000. 
If Greater Montreal is taken into 
consideration, population is well 
over the million mark. 

The 1941 census showed a gen- 
erally healthy growth in the popu- 
Jation of Quebec’s urban centres. 



















Incessant warfare with the In-| tailed particulars of the 1941|There are now 23 with a popula- 
| dians, as well as with the English | census are not available, but in| tion over 10,000, whereas in 1931 
there were only 19 in this cate- 
gory. In 1921 only 12 towns were 
able to record a population of 
more than 10,000. 
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Grows Quebec Fisheries Enter 
New Era of Prosperity: 


Fish of all kinds, including shell- Ocean lies at Quebec's doorstep, |. 
fishery operations have never as- 
sumed the importance in the prov-| 
ince that they have in the other 
coastal areas of the Dominion. 

Interest in Quebec fisheries lies 
and a landed value of $2 millions! along the north shore of the Lower | 
| St. Lawrence and around Gaspe. 
Cod is by far the most important | There the industry has been devel- 
oped extensively and the Provincial 
accounting in 1942 for a value of| Government has been active in fur- 
herring, | thering its growth. 

























fish, taken by Quebec fishermen 
during the year totalled 1,115,848 
cwt. with a value at the point of 
landing of $2.7 millions. This com- | 
pares with a catch of 968,610 cwt. 





the year before. 
fish handled by the Quebec industry, 


$6.5 millions. Lobster, 
mackerel and salmon are among the 
other more important type of fish 
caught and marketed. 


Over $3.5 Millions Invested 


Province 


investment of over $3.5 millions. 
mary operation 


ments totals over $1.3 millions. 
During 1942 the Quebec fishermen | 
reported having 80 Diesel vessels; | societie 

3,473 sail and row boats; 2,466 gaso-| srante Foo 
line boats; 112,000 lobster traps; 
15,000 hand lines; thousands of nets; 


grade the catch. 





| fiscal year, the 


1,974 small fish and smoke houses. 


Important to Economy 
The fisheries are important in 
the’ Quebec economy, especially in 
the area.centring around the Gaspe 
Peninsula. Though the Atlantic 


Bond Transfer Fees 
Eliminated by Quebec 


Quebec: has eliminated the regis- 
tration of transfer fee on bonds. 
This brings the province into step 
with other sections of the Domin- 
ion. 

For nearly 22 years Quebec has 
been collecting a fee of 50 cents on 
each fyegistration or transfer of 
bonds, The amount of revenue has 
been small, and it was decided to 
remove the tax which was regarded 
as a nuisance. 


E —National Film Board photo. 
Greatest single contributor to Quebec's annual i income is the forest industry, with its two main 
branches, lumbering and pulp and paper. Phioto shows a freighter being loaded at a St. 

Lawrence port. 
the Dominion but in the decade : 
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TH a total week-end circulation (Saturday- 
Sunday) of 250,000, La Patrie goes into 
235,000 homes... practically one out of ere 
two homes in the province! 
This tremendous circulation is not bunched into 
one locality, it is distributed over 98% of the 


—— lhyy Chis bemendous Qverage? 


Because Sunday La Patrie is recognized as 
French-Canada’s Week-end Magazine news- 
paper. Its four major sections — news, maga- 
zine, comics, rotogravure — attract. every 
member of the family. Its last-minute news, 


The province has encouraged 
-| organization of fishermen’s co-oper- 
| ative societies, which have greatly 
Back of this industry is a capital| contributed to the impravement of 
the quality of the fish marketed and 
Vessels, boats, nets, traps, piers and| exported to outside markets. Be- 
wharves, etc., employed in the pri- | fore establishment of these societies, 
account for $2.2) fishermen sold their catch without 
millions, while the amount invested | grading. Now Government inspec- 
in fish and processing establish-| tors are appointed to examine and 


The Government encourages these | 
substantial 
For example, in the 1940] h 


turns are available, $420,903 was! vided for the secondary industry, canneries 9; fish curing establish- 
395 freezers and ice houses and| spent for sea fisheries 
$124,684 capital expenditures for the/'1942 there were 94 of these estab- | plants 17 ‘and reduction plants 5. 


NTRA 
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When in Quebec Stay at the 


CLARENDON HOTEL 


. Known to newspapermen throughout the world 











































“Clarendon Commandos” 


as the home of the 


This hotel was host to the World's leading 
Newspaper Correspondents during the 


Gives Help Quebec Conference, 


200 ROOMS WITH BATH 
FRENCH CUISINE 


Five minutes from Dufferin Terrace 


QUEBEC, CANADA 
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yearly | construction of 1 freezers and ice, lishments with an investment of 
ouses. over $1.3 millions. By type they 
last for which re-| In. particular help has been pro-| were divided as follows: lobster 


, inclusive of| namely, fish processing plants. In| ments 63; fresh fish and freezing 
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SHERBROOKE, QUE. 
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HAVING COMPLETED EXTENSIVE DEFENCE PROJECTS ‘THROUGHOUT 
EASTERN CANADA WE CAN NOW CONCENTRATE ON PEACETIME 
ACTIVITIES 
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cities, and villages, throughout the province. 
That’s. why, with very few exceptions, all 
National advertisers use La Patrie week-end 
editions — they are quick to realize the value 
of such dominating coverage of this important 
French-speaking market. 






provided by the world’s great news-gathering 
services such as Canadian Press, make ‘it an 
indispensable part of the family’s week-end. 
Ninety-nine per cent of Sunday La Patrie is sold 
through newsdealers at 7c a copy! 











|! n circulation—in national and retail advertising — 


r FIRST! | in reader interest—in dealer influence. 
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One of the Big Four WVddiiomal! Week-end Newspapers 
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Financial House Put In Order 
War-inflated Finances Help to Cut Debt $20 Millions 


For the past three years Que- 
bec’s provincial finances have been 
on a balanced basis. At the same 
time the total direct and indirect 
liabilities of the province have 
been reduced by approximately 
$20 millions. 

This marked improvement in 

he financial position of the pro- 

vince is due to a variety of causes, 
but principally to a wartime boom 
in all fields of economic activity 
which has given the province a 
greater revenue than ever before 
in its history, plus a determination 
to keep expenditures within 
revenues. 

Quebec's finances have improv- 
ed. On the other hand, criticism is 
heard, as in other provinces, that 
expenditures should be cut to the 
bone, rather than inflated to meet 
swollen revenues. In the last three 
fiscal years Quebec’s revenues 
have averaged $90 millions a year, 
compared with $60 millions in the 


fiscal year preceding the war, a 
gain of 50%. 

Ordinary expenditures have 
moved up to an average of $75 
millions annually since 1941, or 
$12 millions above the pre-war 
level. Capital expenditures, on the 
other hand, have been sharply re- 
duced. 

Throughout practically all de- 
partments, there has been a tend- 
ency for expenditures to increase. 
In many instances these advances 
are difficult to justify in the face 
of wartime conditions and the de- 
mands made upon the population 
by the Dominion Government to 
finance the war. 

Higher Level Of Income 

An analysis of the financial re- 
turns for the past four years, in- 
cluding the budget forecast for 
1944, shows that, in contrast to the 
pre-war period, three new sources 
of revenue haye been opened up to 
the province, These include the 


WHERE QUEBEC STANDS 


ORDINARY REVENUE: 


Taxation: ° 


Motor vehicle law Setoeteesegeesceseocresd 


Gasoline tax .. 


2 tree cemece 


Income tax .. 


Security transfer tax . 


Others 


Natural resources ,... 
Subsidy from Federal Government 


Succession duties .,..2seeseteceessccesse 
Corp. tax (on capital) scccsasesccecectere 
Corp. tax (on profits) soreceecsecconccacs 


Tebaces 8x ...-< -ceve «eeeccceeseeesetes 


*" *veeeeeeeoese eoee 


Alcoholic permits and duties cccacscecccce 


(et eeeeetaereceeeere 


Licences of hotels, restaurants, etc. cccect 


oS HHO H SHEET ESESECSESESESASEST 


seeererteceoseseseseeere 


* « # 


Year ended Mar. 31, 
1942 1943 ‘ 1944 
(Budget 
4 Ferecast) 

(Theusands ef dollars) 

7,300 
12,142 
12,076 
7,202 
8,983 
12,000 
3,023 
1,897 
2,970 
217 
343 
1,791 


6,303 
11,808 


5,600 
11,800 
9,500 


69,944 
10,339 
2,732 


Quebec Liquor Comm.; Trade account (net) 


Interest 


SCEPC HOTECGeteetegeeeteCeatee 


Fees and fines 206 COSCO OC OEeOEOSEESESEEEee> 


Sundry items oreeeccevarccosooseceone jeeere 


Total ordinary revenue sowceecccoovesss 


ORDINARY EXPENDITURE: 


Public debt: 
Interest charges (net) 


eeeeeetececes 4e4bee 


12,273 


Less: Unemployment taxrand revenue 


from escheated estates .....cccseeeeess 


™ 
Sinking funds (1) 


SPOR ter ceseae eee emt ses 


834 


11,439 
4,935 


Amortization of discount, preminm and 


charges of management oocccesceeece 


¢ 


Health ...- we eCCOSCESCESeECele lO CEEEEERSCEOO 
= ware 


Roads 


Labor 
Colonization 


Public works eee eee e@meeccesecese 


Other departments ,..ccccececs soap 


v 


Total ordinary expenditure ...ceccceses 


Surplus on ordinary account ...ccoveseecees 


eve eeeeseactcotocccsteeeeesed 
Agriculture ......cccoosescccccocssvcesees 
Attorney-General i. ccccccscaceocsecsesece 
cere ree eee eeseeeaetoseseegeeseeeeee 


(ee OCCOMOOS ST COSEOSEOEEEOEOCEE 
Lands and forests eeeceoccccoaroeeeeeeses 


1024 
17,398 
°2,727 

6.839 

6,217 

4,341 

5,770 

3,301 

2,791 

1,907 

8,014 


ete 


; 68,177 
Unemployment relicf ..ccccccccccqncwecess 
Deficit of Public Charities Fund ..ccccocess 
Youth Aid Act se ececeeosecceceentent eeceoce 


604 
2,908 
465 


72,154 


19,845 12,702 


CAPITAL EXPENDITURE: 


Quebec Streams Commission—Hydro-electric 


plant and transmission line, etc, ..cccses 


NS “isekewcen 
Bridges 


Over-all surplus ,...+...- 


eeraerreseeeeecaesteeeeeeeeosace 


seeesoaeceetcaeeaaraeace 
Public buildings .-.ccccccsecccqececsesecess 


Unemployment relief works cecewcceccecees 
Miscellaneous seccereorccercescooraweamegte 


seteee 08 seyeumeces 


1,578 
12,586 
_ 458 
2,582 
514 
139 
17,857 


1,988 


16 
9,426 
435 
1,175 
482 
329 


325 


44g 
30 


11,831 7,664 


mene 


871 273 


Debt Position 


Funded debt 


Net funded debt FEC CCRORECOSOECEOOESEAEEEES 
Net special issue se OC eee PEC EOS BEe ee eERBESe® 


Floating debi ....cccovcccccecccveseccoedoecs 
Deferred liabilities Cee eeresceetsceses cosews 


Contingent liabilities .eeesccccccceccscecece 


Over-all debt SCEPC E EOE SSC OTOSVEesceseeesee 


SOC COt ent Seer seen ses eeseeeseeeere 


Less: Sinking Fund SOCeereerecsseseneeeeres 


Asat Mar.31,. Nov. 30, 
1943 1942 1943 
(Thousands of dollars) 
378,856 371,601 370,586 
46,396 38,676 50,149 


320,437 
14146 
49,021 
11,848 
13,220 


405,672 


332,460 
11,146 
46,483 
11,917 
14,073 


416,439 


332,925 
11,450 
44,104 
18,457 
15,183 


ee 


422,119 


SOCIETE NATIONALE DE FIDUCIE 


Administrator — Executor 


Trustees for Bond Issues: 


Transfer Agent and Register 
Liquidator 


VICTOR MORIN—President 
J. V. DESAULNIERS, B.A.—General Manager 
HENRI OUIMET—Associate General Manager 


41 St. James St., West 
MONTREAL 


These logs were cut 150 miles north of the sorting gaps 
through which they now run. Dozens of men, employees of a 
boom company, sort the logs for the various companies mill- 
ing. The logs sometimes are identified by paint marks on the 
butts, more often by a branding mark hammered in at source. 


sales tax, from which income | sales tax, tobacco tax and income 


this year is estimated at $13 mil- 
lions, a tobacco tax of $3.7 millions 
and an income tax of $2.5 millions. 

From the established sources of 
revenue there has been a gradual 
upward trend, particularly in the 
case of the Quebec Liquor Com- 
mission, the net income from 
which has doubled since 1939. 

Revenue from the income tax 
is now received by the province 
through a special grant made by 
the Federal Government, As re- 
gards sales tax, there is a possi- 
bility that this year some relief 
will be afforded to the taxpayer, 
as it is the Government's intention 
to make certain modifications, 

Curtail “Capitai’ Outlay 

On the “outgo” side of the pro- 
fit and loss account, the records 
show that expenditures on educa- 
tion have doubled in thé last four 
years. Unemployment relief, on 
the other hand, has declined from 


tax. Revenue from other forms of 
taxation had shown a substantial 
increase in most cases, largely re- 
flecting the vastly improved econ- 
omic conditions brought about by 
war. ; 

Capital expenditure on roads 
has been reduced, while unem- 


{ 


Smokes For a Nation 
Provided by Quebec 


When a Canadian smokes, chews | 


or snuffs tobacco, the chances are 
9 to 1 that the article used was pro- 
cessed in Quebec. In other words, 
over 87% of all the processed to- 
bacco offered for sale in Canada is 
a product of Quebec factories. 

The dominance of Quebec over 
the cther provinces in the tobacco 
ifidustry is clearly set out in re- 
port of the Dominion Bureau of 


Statisfics covering returns for 1941. 


public buildings have declined, 
while the completion of the pro- 
vincial hydro-electric plant has 
stopped expenditures on that ac- 
count. As a result financial opera- 
tions for the 12 months ended 
March 31, 1944 are expected to 
show a surplus of $8 millions on 
ordinary account and an over-all 
surplus on the year’s operations of 
$273,000. , 


Cutting Down Debt 


The debt position of the pro- 
vince as at November 30 last, 
which is set out in the accompany- 
ing table, together with particu- 
lars of income and outgo for the 
last three years, totalled $380 
millions in respect to direct obli- 
gations. In addition there were 
$25 millions of indirect liabilities 
of a contingent and deferred char- 
acter. : ; : 

The largest portion of this debt 
was incurred during the depres- 
sion years and immediately after. 
Total relief capitalized for the 
period of 1930 to 1938 was almost 
equal to the total debt outstanding 
in 1930. 


Over 70% of the relief expendi- 
tures in the province were direct. 
Large expenditures, however, 
were made on public works de- 
signed to provide employment. In 
1930 to 1937, Quebec spent $26 
millions on colonization, etc., $54 
millions for highway construction, 
and $14 millions on loan to farm- 
ers. 

The net effect of these extra- 
ordinary expenditures was to con- 
vert the municipal-provincial debt 


ployment relief no longer ranks as | from one of the lowest to the high- 


a major item. Amounts spent on 


Quebec is a 


nearly $10.5 millions in the 1940]. 


fiscal year to an estimated $28,000 
this year. Capital outlay on roads 
has fallen off from around $20 mil- 
lions to $6 millions, while unem- 
ployment relief works which 
amounted to as much as $24 mil- 
lions in the 1939 fiscal year, are put 
down at $30,000 for 1943-44. 

Despite these substantial reduc- 
tions, the over-all picture shows 
increased spending by the Govern- 
‘ment, due to heavier demands 
made by all departments. 


Need For More Spending 

Naturally there is justification 
for some of these increased ex- 
penditures. This is particularly 
true in the case of education where 
the province has been somewhat 
backward in providing adequate 
funds for educational works, Ex- 
|penditures on colonization, agvri- 


6200 | culture, and on thealth constitute 


what might be called a long term 
investment and are therefore 
justified. Then, too, the interest on 
public debt has increased by more 
than 50%, while heavier sinking 
fund charges have tended to boost 
expenditures, 

During the depression years 
Quebec's. provincial finances be- 
came heavily involved. Large ex- 
penditures on unemployment 
relief, public works, etc., created 
a huge floating debt. 

Revise Public Accounts 

First steps in the program of 
financial rehabilitation carried 
out by the present Quebec Gov- 
ernment, when it came into power 
in 1939, was the complete revision 
of public wccounts and abandon- 
ment of methods which had ob- 
scured a dangerous drift. 

Direct and indirect debt of the 
province at June 30, 1936, totalled 
$209.9 millions. In 1939 the debt 
had reached $420.3 millions, an 
average increase of $70 millions 
annually. 

In making the new presentation 
of accounts, the Government call- 
ed for complete overhaul of the 
existing system. 

Former governments followed 
the practice of showing a surplus 
on what was termed ordinary ac- 
counts, but charged unemploy- 
ment relief, certain colonization 
expenses, etc., to extraordinary 
expenses or capital account. Result 
of this allocation of expenses was 
to give an inaccurate picture of the 
real financial position of the pro- 
vince, 

On New Basis 

In May 1940 the Government 
adopted a pay-as-you-go policy, 
calling for economy and a further 
increase in taxes. These included 
three new sources of revenue; 


‘est in Canada. 


In that year 54 out of the 82 fac- 
tories were located in Quebec. 
They represented a capital invest- 
ment of $57 millions, or 85% for the 
whole Canadian industry. They 
provided employment for 7,929 out 
of 9,204 workers and accounted for 
$26.9 millions out of the $53.7 mil- 
lions of net value of production. 


Has Held Position 


Quebec’s lead of the tobacco pro- 
cessing industry is all the more in- 
teresting in the light of the fact 


that it produces only 15% of the 


total Canadian tobacco crop. 


This is explained by the fact that 
up to 1900, Quebec accounted for 
two thirds of the pipe leaf and 
local] types of cigar leaf tobacco 
grown in Canada. Consequently the 
tobacco industry located within the 
province. This pre-eminent posi- 
tion was held until the develop- 
ment of the tobacco growing areas 
in Ontario, which now provides the 
Dominion with by far the largest 
share of its tobacco production. 


Pioneered in Field 


Not only has the centre of the 
tobacco industry remained in Que- 
bec but the province also has pion- 
eered in most stages of its develop- 
ment. : 

It was in the back shops of Que- 
bec merchants that experiments 
were ‘conducted in cutting and 
blending of imported leaf and 
which subsequently created the de- 
mand for what is now known as 
cut smoking tobacco. 


Canada’s first machine-made cig- 
arettes were made in Montreal. 


Naturally there has been some 
spread of tobacco manufacturing in 
other provinces, but’ the trade re- 
mains under control of two manu- 
facturers, both of whom have their 
principal operations in Montreal. 

While Quebec has maintained its 
position. in tobacco manufacturing, 
the province, in many ways, has 
neglected to foster tobacco growing. 
However, in recent years more at- 
tention has been paid to improving 
quality and ingredients, Aside from 
the commercial growing of tobacco, 
practically every farmer in the prov- 
ince grows his own supply. If the 
home grown product is taken into 
consideration, then the value of the 
tobacco crop to Quebec averages | 
somewhere in the neighborhood of | 
$5 millions annually. 
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? 


A77,000,000 


payroll market 


Official figures for 1941 (latest 
available) show that the total payroll 
for the Province of Quebec. was 


$477,000,000*. 


Of that amount, 


60%, or $286,200,000 was paid to 
people living within the Montreal 


retail trading zone. 


To reach these potential buyers, you 
must obviously use La Presse, the news- 
paper that has dominated this tremen- 
dous market for the past 59 years. 


Significantly 


enough, 144,263 of La 


Presse’s total circulation (Canadian daily 
edition) of 195,8187 is concentrated 


within the 


sales-rich 


Montreal area. 


(Saturday La Presse, 147,718 out of a 


total of 230,309%). 


No other news- 


paper, daily or week-end, gives you such 
balanced coverage of the Province of 
Quebec market. 


‘ 


*The present day payroll will naturally show a big increase. 


*Feb. 4th, 1944 issue. 
tFeb. Sth, 1944 issue, 


. 
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Industrial Boom in Old Quebec 


Over 600,000 Workers Produce 30% of Total Dominion Output 


Rapid industrialization of Que- 
bec, which has been greatly accel- 
erated by the war, promises to 
have a vital bearing upon the 
economic life of the province for 
generations to come. 

Over 600,000 workers are en- 
gaged in industrial operations in 
the province. The weekly payroll 
at this time aggregages more than 
$18% millions or $950 millions 
annually. 

Indications are the peak of war- 
time production has been reached 
in the province. A year ago there 
Was approximately the same 
number of workers, but the 
amount distributed in wages was 
only $16.3 millions, or at an 
annual rate of $845 millions. 


Dominates Certain Fields 


For years past the province has 
ranked second among the manu- 
facturing areas of the Dominion. 
Ordinarily it accounts for about 
30% of the Dominion’s industrial 
output. It has achieved this 
highly important position more 
on account of large individual 
industries than because of diver- 
sification of operation, 

For example, the Quebec sec- 
tion of the pulp and paper indus- 
try alone supplies about 47% of 
the Dominion’s total. 

The ratios of output in other in- 
dustries to production in the 
country as a whole are: tobacco 
products, 85%; cotton, yarn and 
cloth, about 69%; women’s fac- 
tory clothing, 66%; leather. boots 
and shoes, 61%; railway rolling 
stock, 48%. 

In addition, Quebec accounts 
for all of the Dominion’s import- 
ant aluminum production. As re- 
gards other wartime products, it 
is also a major producer of ex- 
plosives, shells, ammunition, air- 
craft and ships. 


War Boosts Production 


Because of the war emphasis 
on industrial production has un- 
dergone important changes. To- 
day demand is for shipping, 
munitions, armament, aircraft and 
a thousand and one other prod- 
ucts needed in modern warfare. 

The aluminum industry has 
expanded vastly. Iron and steel 
mills have likewise, as have the 
industries associated with non- 
ferrous miming and smelting. Air- 
craft plants have grown many 
times in size. Shipbuilding yards 
have been enlarged and new ones 
created. Purely wartime indus- 
tries, such as explosives, shell- 
filling, etc., have been set up to 
meet special requirements. 

No exact figures are available 
as to the new. capacity created, 
additional capital invested or 
present rate of production. 

Tremendous Gains Recorded 

Wartime secrecy necessarily 
limits information, but indications 


are that since the outbreak of war | 


over $500 millions of additional 
capital have been invested in the 
province, while rate of output has 
been stepped up by over $800 mil- 


lions beyond that prevailing in| 


the pre-war period: 

Since 1929 the number of in- 
dustrial plants in Quebec has 
grown from 6,942 to over 8,700; 
capital invested from $1,243 mil- 
lions to $1,700 millions, and gross 
value of output from $1,106 mil- 
lions to $1,841 millions. 

Value of 
No. of 
Plants 
8,711 
8,373 
8.518 
7,727 
7,856 


Capital 
$000's 
1,700,527 
1,182,538 
1,117,772 
1,014,479 
1,035,339 
7,287 1,159,982 
6,942 1,243,376 
Second in Importance 
Last official report covering 
manufacturing operations in Que- 
bec covers returns for 1941. These 
are of record proportions both in 
respect to number of plants in 
operation, capital invested and 
value of output. They rank the 
province second in the Dominion, 
Ontario being greatest. 
Relative position of Quebec as 
a manufacturing province is set 
out in the following tabulation: 
Value of 
Output 
4,649 
133,873 
111,434 


1,841,088 
3,121,756 


No. of 
Plants 
213 
1,177 
791 
8,711 
10,250 
1,184 
945 
1,108 
1,905 
9 


Alta. 
B. C. ccccccce 
Yukon ceccee. 


Total .occs- 26,293 


6,076,308 


Greater : Diversification 

Predominance of certain large 
industries in Quebec is not to be 
denied, yet the ancient province 
can boast of 40 industries with 
an annual production value in 
excess of $12 millions each. While 
the pulp and paper industry alone 
accounts for over 10% of the 
province’s total manufacture, the 
degree of diversification com- 
pares relatively favorably with 
other provinces. 

Non-ferrous mining and smelt- 
ing has come to the fore rapidly 
in recent years and now ranks as 
second most important Quebec 
industry. 

Yarn and cloth stand third. Ac- 
tually, the textile industries col- 
lectively represent the leading 
manufacturing activity in the 
province. 

Tobacco ranks next on the list! 


of leading industries, followed by 
slaughtering and meat packing 
and railway rolling stock. Butter, 
cheese and petroleum products 
make up the balance of the 10 
leading Quebec industries. 


War Alters Ratings 


Official returns, of course, do 
not include manufacture of alu- 
minum which, in point of value, 
unquestionably figures among the 
leading half dozen industries. 


The effect of the war on Quebec 
industry is also noticed in other 
directions. For example miscel- 
laneous chemicals now ranks 
sixth among the leading indus- 
tries, whereas in 1940 it was only 
fifteenth. 


Aircraft manufacture ranked 
seventeenth among the 40 lead- 
ing industries in 1941, whereas 
the year before it was not in this 
exalted class. 


Central electric stations are no 
longer included in manufacturing 
returns. Other years power rank- 
ed among the leaders and in 
respect to value of “production” 
cohtinues as one of the most im- 
portant revenue producers in the 
province. 


Favor Industrial Growth 


Three factors contribute to the 
outstanding industrial growth of 
Quebec during wartime: huge 
supplies of available hydro-elec- 
tricity, abundance of raw mate- 
rials and large numbers of skill- 
ed and unskilled workers. 


When Canada’s industrial war 
effort got under -way in 1940, it 
was but natural that many new 
war industries would be located 
in the province. 


Tens of millions of government 
and private money have been 
spent on capital account in the 
expansion of aluminum, ship- 
building, aircraft and other 
manufacturing facilities. Millions 
also have been spent on shell- 
filling, explosive and gun plants, 
and other purely wartime ven- 
tures. 


Rightly recognized is the fact 
that with ending of the war, many 
plants will be closed down and 
dismantled. In this respect Que- 
bec faces a serious postwar indus- 
trial problem. 


The relative importance of the 
Quebec towns and cities having 
an annual industrial output in 
excess of the above figure ‘is 
shown in the following list: 


MANUFACTURING RECORD—1%1 . 
Value of 
No.of Ne. of Output 
Plants Workers $000's 
696 2,895 
1,079 


Brownsburg os 
Cap de la Madeleine 
Chambly Canton .. 
Chicoutimi 
Coaticook .......s0 
Drummoné@ville .... 
Farnham 
Granby 
Grand’Mere ...ecess 
Hull eeeeeeces 
Huntingdon ..cccoss 
Joliette 

Jonquiere ...ccccsee 
Lachine ...ssesssee 
La Parade ...ccosce 
Laprairie .,.ccccces 
Lasalle coececes 
Lennoxville ..ccccee 
Loretteville wsccssee 
Marieville .. 
Megantic 


mre eon 
$8328 
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88s 


= 


we 
tad 
3 


SrwonwSeo 
BESS 


La eee ee pe 
a 3c 
SSB8es28 


£833 


ree: 
BE 
—s 


Outremont .ceccoccee 
Plessisville .ecccsce 
Princeville 
Quebec ..ccccccccce 
Richmond .escccsce 
Rimouski ......sse« 
Riviere du Loup... 
St. Georges East... 
st. Hyacinthe eocee 
St. Jerome .cecoccce 
St. Jean ...ccccccce 
St. Lambert o..secs 
St. Laurent ...cccve 
Ste. Therese .....e« 
Shawinigan Falls .. 
Sherbrooke .....see 
Three Rivers 

Valleyfield .. 

Victoriaville . 


BB 
= 


° ‘ 10 820 569 
Note: Other towns and villages in the 
Province’ of Quebec, statistics of which 
cannot be given because there are fewer 
than three establishments in each locality, 
are: Arvida, Bromptonville, Delson, Don- 
nacona, Montmorency, Noranda, Port Al- 
fred, River Bend, Mount Royal, Temiska- 
ming and McMasterville. 


For many years considerable 
time and effort has been devoted 


‘Raise Ceiling 
On Pulpwood 


From Our Own Correspendent 

MONTREAL.—A. H. Williamson, 
Timber Controller for the WPTB, 
announces revised ceiling prices, ef- 
fective immediately, for pulpwood 
produced from the stump in Quebec, 
New Brunswick and. Nova Scotia. 
The new prices represent an in- 
crease of approximately 5% over 
those previously set for the three 
provinces and apply to rough and 
peeled spruce and jack pine. Prices 
for rough and peeled poplar are in- 
| creased “more substantially” as this 
| species of wood has carried a non- 
| economic price and is now. brought 
| into line with prices prevailing on 
other types of wood. 

The present action in increasing 
the pulpwood prices in the three 
provinces is part ofa joint move 
by the Office of Price Administra- 
tion and the WPTB to narrow the 
spread between domestic ceilings 
and prevailing export prices on 
pulpwood, and to increase the over- 
all production of pulpwood in 
Canada. 

It is also announced by the OPA 
that an agreement has been con- 
cluded with the. WPTB whereby re- 
strictions on imports of pulpwood 
from Canada will be eased and im- 
ports from the three Canadian prov- 
inces will be placed under United 
States price ceilings. 


a 


by utility companies, municipali- 
ties and the provincial govern- 
ment in promoting industrializ- 
ation of the province's resources. 


ley centring around Hull: here are 
large power developments, paper 
plants, lumber mills and other 
industrial establishments. 


Greatly accelerated by wartime demands, Quebec 
industries now give: employment to over 600,000 work- 
ers, to whom salaries and wages paid total $1814 mil- 
lions. Quebec expects to put the experiences gained in 
wartime to good use after the war when the resources 
of the province can be more fully employed in meeting 
the tremendous deferred demands built up since the 


outbreak of war. 


This campaign has resulted in the 
industrialization of Quebec being 
confined largely to six principal 
areas. 


To the west is the Ottawa Val- 


A short distance to the east is 
Montreal, one of the principal 
manufacturing centres of the Do- 
minion and headquarters for the 
two _ transcontinental 


This combined with the fact that 
Montreal is the country’s chief 
seaport has been instrumental in 
establishing numbers of industries 
doing a national and international 
business. 

Farther east and to the south 
are the Eastern Townships, some- 
times referred to as the New 
England of Canada. Development 
here has been an outstanding 
chapter in the Dominion’s indus- 
trial history. In this area will be 
found the centre of the Canadian 
silk and asbestos industries, pulp 
and paper plants, lumber mills, 
textile mills and a host of other 
specialized industries. 

Growing Industrial Centres 

On the north shore of the St. 
Lawrence, the territory around 


and La Tuque is another major 
industrial centre — the pulp and 
paper. There are many other 
manufactures, including chemi- 
cals, textiles, aluminum, ete. 
The fifth industrial area of the 
province radiates from Quebec 
City, an important port and dis- 
tribution centre. Availability of 


| power, raw materials and unex- 


celled shipping facilities have 
given it added importance. 

The newest manufacturing dis- 
trict in the province is the Lake 
St. John-Saguenay region. This 
is the locale of the large pulp and 
paper and lumbering trade. Since 


1920 the section has attracted |: 


hundreds of millions of new cap- 
ital in the form of such major 
projects as. Consolidated Paper 
Corp., Lake St. John Power & 
Paper Co., Saguenay Power Co., 
Aluminum Power Co. and the 
vast Aluminum Co. of Canada 
development at Arvida. 
Montreal in the Lead 


Roughly one half of Quebec’s 
manufacturing activities are 


railways.| Three Rivers, Shawinigan Falls centred in Montreal; the propor- 
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d’obligations de la victoire et leur 


CONSERVATION 


jusqu’aprés la guerre sont un | 
DEVOIR NATIONAL 1 


 LAJOIE, ROBITAILLE & CIE, 
LIMITEE 


Valeurs de placements 
membre de 
U’'Investment Dealers Ass’n of Canada 
: MONTREAL 


tion is even larger if the Greater 
Montreal area is taken into con- 
sideration, 

While industry is heavily con- 
centrated at this point, there has 
been a steady process of decen- 


tralization over the years with the 
result the province now boasts 
63 industrial centres with an an- 
nual output in excess of $1 mil- 
lion. In 1940 there were only 57 
such centres, 
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'‘A 10,000 ton cargo ship readies for departure from Sorel,. P.Q. 
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Canges of Conquest From Quebec - 


“I do not wish to exaggerate how difficult it is 
going to be to invade Europe but I do wish to 
draw attention to the fact that invasion means 
not merely a successful landing of troops.on the 
continent of Europe — but it also means that 
once those men are on the soil of Europe they 
have to be maintained there. 
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“And they will have to be maintained from sup- 


plies brought, in large part, across the ocean 
from this continent.” 


Prime Minister William Lyon MacKenzie Kin 
House of Commons, Ottawa, Feb. 1, 19 


The employees and management of Marine Industries Limited alike are 
grateful for their part in the building of cargo carriers of conquest. 


Since the outbreak of war the “know how” and enthusiasm of our éntire 


personnel has built corvettes, mine sweepers, tankers and now cargo ships 
to assure the “V” in invasion. ! 


Executive Offices: 


Sorel, P.Q. 


Quebec, 


P.Q. 
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Marine Building, 1405 Peel Street, Montreal, P.Q. 
Vancouver, B.C. 
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Great Future Seen For Quebec’ s Forests 
Wood Cellulose Use — ech Vast New Field | 


‘ 


Source of great wealth for more | 


than a hundred years, Quebec’s 
timber resources are entering a 


i sy, 


eon 
4 


new field of vast importance and| °*’ 4 


usefulness. 


For three hundred years the | 


forest lands of Quebec have been 


utilized. Hundreds of millions of | 


dollars of wealth have been. cre- 
ated. 

Quebec leads all other provinces 
both from the volume and value 
of forestry output. : 

It leads in the production of 
pulpwood. 

It is the centre of the world’s 
newsprint industry. 

It produces more rayon pulp 
than any other province in’ Can- 
ada. 

It leads in the manufacture of 
kraft paper and produces nearly 
half of all other types of paper 
made in the Dominion. 

Bigger Future Ahead 

What has gone before is impres- 
sive, but the exploitation of Que- 
bec’s timberlands has been on a 
very limited scale compared with 
the possibilities now opening up. 

At this time there is much 
keener realization of the tremend- 
ous assets which Quebec has in its 
forests alone. In the past the tend- 
ency has been to exploit the forests 
in what might be described as an 
elementary way. Quebec has been, 
to a large extent, a producer of 
primary forest products for ex- 
port to other countries where they 
are processed into products of high 
commercial value, or Quebec has 
produced finished products with 


in the case of newsprint paper. 
The war has brought about the 
development of hundreds of new 
uses of wood cellulose products. 
Quebec lumber, pulp and paper 
operators are keenly aware of the 
possibilities opened up to them. 
For instance, in plastics, plywood, 
modern housing, and high grade 


pulps, almost endless opportuni- 


ties face the industry. 
Quebee’s Earliest Industry . 
Exploitation of Quebec’s timber 
resources began with settlement 
ot the country. Sawmills sprang 
up. Each year the cut of sawn 
lumber increased and the Quebec 
eproduct found a widening market 
in the United Kingdom, the United | 

States and elsewhere. 

As far back as the days of the 


- | tries, 


National Film Board photo. 


Logs coming up conveyor to piles at one of the plants of International Pulp & Paper Co, Washers. at bottom clean the 
logs of all bark and chips before they are piled. 


French regime, Quebec's forests 
were held to be chiefly valuable 
as a source of timber for the con- 
struction and maintenance of the 
King’s navy. For a half century 


|after the English occupation, Bri- 
a low commercial value, notably | tain retained the same attitude. 


Leader in pulp, paper, 


the Ottawa valley were opened. 
Then came the era of long lum- 
ber. Forestry became “big busi- 
ness” and the principal form of 
economic activity over the greater 
part of the province. 

“Toward the end of the 19th 


oo 


and many lines of timber 


production, Quebee’s forest industries look forward to 
further expansion after the war with the creation of new 
opportunities through the use of wood cellulose, Capital 
invested in all branches of forest industry now runs close 
. to $500 millions, with employment provided for over 


71,000 on wartime basis. 


‘) The ‘needs of the Royal’ Navy 


governed forest policy. 


Then came the Napoleonic wars 
and the cutting off of the Baltic 
timber trade. Quebee’s jJumber in- 
| dustry came into its own. Follow- 
ed a period of internal expansion 
and development of the great tim- 
ber era. The white pine forests of 
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ESTABLISHED 1907 


century came the, next gata ie 
velopment, the <m , 

pulp and paper, « ee ‘were 
ideal for this; ae egions of 
standing’ , BOOd: Water ‘con- 
ditions and, above aft; ‘huge. sup- 
plies of low cost hydrozelectricity. 


Quebéc’s pulp and paper ‘inidus- 
try expanded rapidly ahd soon 
led all forest industries from the 
point of dollar value‘and influ- 
ence of the social and economic 
welfare of the province, 


Operations Widespread . 
Today woods operations are car- 
ried on in practically every section 
of the province, but principally in 
three well defined areas which are 
‘also centres of pulp and paper 
manufacture. 


To the north is the Lake St. 
John-Saguenay -region;. in the 
centre of the province the St. 
Maurice Valley; and to the west 
the Ottawa-Gatineau section. In 
between are a number of import- 
ant lumbering districts, such as the 
Eastern Townships, the North 
Shore of the Lower St. Lawrence, 
the Gaspe Peninsula, etc. * 


¢Over 75,000 Employed 

There are two main branches of 
the forest industry in Quebec — 
lumbexing,and pulp and paper. 

‘As.at Novembef? 1 last there 
were 71,512. workers in Quebec’s 
forest industries. The aggregate 
weekly pay at that time aan 
$1,834,067. . : 


Of -the men employed 25,564 
were éngaged in logging and 14,- 


958 in saw-mills and 30,990 in pulp 


and paper mills. 


Current ‘information on lum- 
bering operations is not available, 
but in 1941 there were 1,829 mills 
in operation. They represented a 
capital of $17.8 millions and had a 
gross value production that year 
of $30 millions. Compared to the 
previous year the number of mills 
showed little change, but the 
value of output was up $7 millions, 
or about 30%. 

According to the Bureau of 


——— 


The Only Structural 
Steel: Plant In The 


Eastern Townships 


MacKINNON STRUCTURAL STEEL CO. LIMITED 
HEAD OFFICE: SHERBROOKE, QUE. 
Montreal Office — 555 New Birks Building 


Statistics the lumber cut in Quebec 
in 1941 amounted to 915 million 
board feet compared with 4,941 
million feet for the Dominion as 
a whole. In the preceding years 
the Quebec cut totalled 795 million 
and the Dominion 4,629 million. 


The principal types of wood 
used in the production of lumber, 
laths and = shingles, in Quebec 
during 1941 follows: 


QUEBEC'S LUMBER OUTPUT—1041 
oon 
M.F.B. 


Leader In Pulp Industry 


Extensive as are lumbering op- 
erations, they are relatively small 


unchanged in relation to that of 
other provinces. 

More than 50% of all the pulp 
produced in Canada comes from 
Quebec mills, The same situation 
applies to paper manufacture. 

This dominance by Quebec as a 
pulp and paper industry is well 
illustrated by the following tables, 


WOODPULP CONSUMPTION 
-~~Tons——— 
1941 
158 2,377,000 


1,191,190 
356,870 


460,371 


4,384,530 
QUEBEC PAPER pete ho 


compared with®pulp and paper | 8.¢ 


manufacture. 


Quebec has 46 pulp and paper 
mills compared with 105 in all of 
Canada. The capital required in 
this business is enormous, as evi- 
denced by the fact that the invest- 
ment in these mills, timber limits, 
etc., amounts to $349 millions. 


During 1942, the last year for 
which complete returns are avail- 
able, the Quebec mills had a gross 
output of $168 millions compared 
with $337 millions for the whole 
Canadian industry. 

PULP AND PAPER INDUSTRY—1941 

Quebec Canada 
46 108 
10 28 
26 50 


Gross Output .... $168, 294.770 $337, '390, 484 


Shortages Of Manpower 
Pulp and paper operations over 
the past year and a half have been 
conducted under difficulties due to 


-| the shortage of manpower. This in 


turn has greatly affected the cut 
of pulpwood and restricted pro- 
duction of pulp and paper. Had it 
been possible to secure the neces- 
sary manpower, production could 
have been greatly increased, as a 
ready market existed for all the 
pulp,and paper that could be made 
available, 


Despite the curtailment of op- 
erations due to wartime condi- 
tions, the relative position of the 
Quebec industry has remained 


January House Bldg. 
Gains 65% From 1943 


In construction, the year began 
with a sharp increase for house 
building as compared with the Jan., 
1943, level, and with a $50,000 church 
addition in Toronto that in the eyes 
of some industry observers marked 
a spurt in the pace of relaxation of 
controls. General types of construc- 
tion, however, showed a big drop 
from a year ago. 


Construction contracts awarded 
across Canada in January are valued 
at $3.78 millions by MacLean Build- 
ing Reports, as against $11 million 
in Jan., 1943, a decline of $3.2 mil- 
lions or 27%. 


Residential construction for the 
month is put at $3.5 millions, an in- 
crease of $1.3 million or 65% over 
Jan., 1943. Factory construction 
total is $1.6 millions, down $3.4 
millions from last year. Engineering 
construction, always low in winter, 
totalled a bare $100,000 as against 
just under $500,000 in Jan., 1943. In- 
stitutional and business buildings 
are holding up well, the figure for 
last month being $3.5 millions as 
against $4.2 for Jan., 1943. 


Month’s largest individual con- 
tract for a $440,000 annex to Edmon- 
ton’s University Hospital. Govern- 
ment construction along both coasts 
continued prominent with large con- 
tracts for hospitals, military canton- 
ments, etc. 


4,241,767 4,524,776 
Owing to the diversity of opera- 


prehensive and detailed {nforma- 
tion on the extent of subsidiary 
operations of the forest industries. 


Besides supplying the pulp, 
{paper and lumber industries, Que- 
bec forests maintain some 800 
wood using plants for the manu- 
facture of furniture, sashes, doors, 
boxes and baskets, hardwood 
flooring, caskets,. coffins, cooper- 
age, woodenware, _ carriages, 
sleighs and vehicle supplies, boat 
building, veneers, etc. 


Mention also should be made of 
pulpwood operations. A small 
army of men are employed in cut- 
ting and preparing pulpwood to 
meet domestic and export de- 
mands. In all it is estimated that 
in an average year over 3 million 
cords of pulpwood are prepared 
in the province; ,in 1942, 4 million 
cords to the value of $44 millions 
were produced. 


Huge Rese rve Of Timber 


Great as has been the develop- 
ment of Quebec’s forest indus- 
there is no prospective 
danger of depleting the timber 
resources, In 1939 around 450 mil- 
lion cubic feet of Quebec wood 
was used for lumber, pulp, paper 
and other purposes. Against this 
the province has an estimated 
accessible stand of timber amount- 
ing to 43,870 million cubic feet of 
coniferous and 10,306 million cubic 
feet of hardwood, or an aggregate 
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of over 44,000 million cubic feet.;of timber which will stand it in 

With this huge reserve to draw| good stead for many generations 
upon, and probably just as much | to come and which will play a vital 
more in regions now considered | part in the economic welfare of 
inaccessible, Quebec has a wealth] the province. « 
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CERTIFICATES? 


Quebec today 


looks toward Victory 


ISTORIC Quebec Provigce is playing a vital role in the 

war effort of the Dominion... From her lands, mines, 
forests, rivers and workshops are pouring the goods and 
supplies that will help speed the United Nations on the 
road to inevitable Victory. 


In this mighty task, the newspapers of the Province are 
proud to have a share. In Montreal, the heart of the Que- 
bec market, the Montreal Star is keeping its readers con- 
stantly informed on every phase and development of the 
war at home and abroad . .. Because of its extensive cov- 
erage of world events, its unparalleled news serv ices and 
its authoritative editorial opinion, the Star is the first- 
choice medium for Montreal’s English-speaking popula- 
tion group and reaches practically all of this influential 


market. 


By providing this rich, selective reader coverage, 


the Star also provides its advertisers with a selling 
force for making sales today and building soundly 


for the post-war years. 


The Montreal Daily Star. 


“Canada's Greatest Newspaper” 





Value Mines Output at $100 Millions 


But Further Growth May Be Deferred Until After the War 


Under the stimulus of war de-| ported from Greenland are used|coe, Rouyn, Cadillac, Malartic 


mand, all branches of Quebec’s | to turn out metallic alumina by a 
mining industry have undergone| process requiring enormous 
expansion. Over the past year, | amounts of power. 
however, limited manpower and 
difficulty in securing work sup-| of operations may be gained from 
plies has been felt by certain] the fact that power employed in 
branches with the result that| producing aluminum is several 
production has tended to fall| times greater than that used for 
away. | all purposes in the city of Mont- 
Allowing for these conditions, 
the value of mineral production | Dominion. 
in Quebec last year was slightly | 
better than $100 millions, a drop | 
of $3.5 millions from the previous 
period, but higher than any other 


year on record. posits in Quebec has not been so 
Basic Change Noted very heavy. There are indica- 


In order to give some idea of| tions, however, that a boom in 


New Prospecting Starts 
Naturally enough, with all at- 
| tention directed on the war effort, 
prospecting for new mineral de- 


Some idea of the present extent | 


| Teal, largest urban centre in the | 


its growth, it may be pointed out | diamond drilling is getting under- | 


that, at the close of the last war, | way. 
the mineral output of the sia 

ince was almost wholly confined 
to the so-called non-metallic 
products and its total value, ex-| parties were engaged in geolog- 
cluding such building materials | ical mapping and study of mineral 
as stone, cement and _ sand,/| districts, with a view to opening 


amounted to only $18 millions. 
Of this, value of asbestos alone 
was $11 millions. It will be real- 
ized, therefore, the output of 
metallic minerals, such as copper, 
gold, silver, etc., was a relatively 
negligible factor. 

Complete returns for the min- 
ing industry in the past few years 
have not yet been published since 
lifting of wartime restrictions on 
publishing informtaion pertaining 
to production of essential min- 
erals. 


Metals in Majority 

An abbreviated report, however, 
does provide some idea of the 
tremendous changes which have 
taken place in the Quebec mining 
industry since last year. 

Of last year’s $100 millions pro- 
duction, $60.5 millions represent- 
ed metals. This, in turn, was 
broken down to show gold out- 
put of $35.6 millions; copper, etc., 
of $21.2 millions, the balance 
being made up of smaller and less 
important items. 

Non-metallic production last 
year had a value of $25.3 millions, 
represented almost wholly by 
asbestos production. 

Building materials to the value 
of $15 millions comprised the bal- 
ance of Quebec’s 1943 mineral 
output. 

More detailed particulars of 
gnineral production last year, to- 
gether with comparative figures 
for 1942, are set out in the accom- 
panying table. 

Promote War Effort 

Needless to say, mining opera- 


tions in Quebec, as in other prov- 
inces, have been concentrated on 


those products for which there is | 


am especial wartime need. 
During the early war years 


New Wealth 
from Mines 


Quebec Mineral Production 
1943 1 


942 
($000) ($000) 
1,635 540 


21,256 16,749 
35,617 42, 

1,022 7 

980 1,108 


60,510 61,150 


Metals: 
eee * 
Copper, nicke 
lead and zinc .. 
Gold eeseeeeeeeeee 
Silver eesecccseces 


r eeeeeeseseece 


Total eeeceeogue 


Non-metallics: 
Asbestos, etc. .... 23,876 24,682 
Feldspar .......s. 17 5 
Iron oxides ...c0. 147 
Mineral water ... 
Peat — ecccase 
Quariz eeeesetese 


Talc Seeeaesseceses 
Total e@ecteoeee 


Fuels: 
Peat cccoccccceces 


SOLE cccccdeces 


Clay products: 
Brick, _ CEC. ode 


a 

48 

,32 

Sand and gravel. 48 


Stone eeeeeeeeeeee 166 


17,204 
104,300 


1 
; 6, 

‘Lime t 2 
2 

4 


Total eeeneeeeeee 
Grand total .... 


gold production bulked largely in 
Canada’s financial plans and 
every means possible was taken 
to encourage output of the yel- 
low metal. Following the Hyde 
Park agreement, gold was no 
longer so essential and the indus- 
try has been left more or less to | 
shift for itself. | 

But in the case of copper, asbes- 
tos and certain other vitally 
meeded minerals, there has been 
no letup. | 
Doing Big Job | 
A huge quantity of copper is | 
produced from the northwestern 
Quebec mines. Production of 
zinc, chrome, molybdenum and 
brucite has been greatly in- 
creased. 

Probably the most outstanding 
job has been recorded in the 
production of aluminum. ' 

Canadian production of this 
metal, now six times greater than 
it was in 1939, greater than 1939 
world production and comprising 
40% of the total requirements of 
the United Nations, is produced 
entirely in the province of Que- 
bec. Here, bauxite brought from 
British Guiana and cryolite im- 


up new fields for prospecting and 
mining. In addition, a number of 
known mineral deposits were 
studied and mapped in detail, and 
efforts were directed to the search 
for minerals immediately. or 
potentially useful to the war. 

As a further aid, the Quebec 
Department of Mines continued 
the construction, improvement 
and maintenance of mine roads, 
and the drainage of a number of 
peat bogs to assist their develop- 
ment and exploitation. 

In addition, the laboratories of 
the Department continued active; 
over 10,000 determinations, assays 
and quantitative analyses of 
rocks and minerals were perform- 
ed during the past year. 

Postwar Future Bright 


Further expansion of Quebec’s 
mining industry after the war is 
practically a certainty. Only a 
small area of the province has 
been explored. What has been 
done to date constitutes an out- 
standing record in the develop- 
ment of a natural resource, for 
since the beginning of this cen- 
tury the value of mineral produc- 
tion in the province has increased 
50 times. 

The manner in which produc- 
tion has grown in the province is 
set out below: 

Trend of Output 
($000) 


Only Part of Story 

This table tells only part of the 
story. It does not tell how me- 
tallics, which represented 8% of 
the value of production in 1927, 
now represent over 60% of total 
value. Building materials, which 
in 1927 represented 53% of thé 
total mineral output, have de- 
clined to only 15%, while non- 
metallic’s share of the total has 
dropped from 39% to 25%. 

In 1923 all gold produced in 
the province could have been 
held in an ordinary tea cup; cop- 
per prod@ction could have been 
carried by two trains of 75 cars 
each; silver production amounted 
to just over a ton in weight. 

Returns for 1943 — only 20 
years later — show an annual 
output of over 925,000 oz. of fine 
gold; well over 100 million Ib. of 
copper, and 2.2 million oz. of 
silver. 

Sharp Growth in vutput 

During the first year of the last 
war Quebec’s mineral production 

| was less than $12 millions. In the’ 

| first full year of this war produc- 
tion reached the impressive figure 
of $85 millions, an increase of 
1,650%. 

There are other countries or 
provinces which have an annual 
mineral production of greater 
value, but few can equal the 
amazing growth record of Quebec. 

Develop Rich Area 


Reason for this outstanding | 


| 


Meantime the provincial gov-| western Quebec were almost | 
ernment is carrying on limited | wholly neglected in spite of the 


,| the discoveries and their favor- 
Bourlamaque and Pascalis town-| able geological setting. At that 
ships. time, however, and until about 
Practically all of Quebec’s pro-| five years after, no very large 
ducing metal mines are within 
this 6,000 sq. mile area — 100/ developed. 
miles long and 60 miles wide. ' Production 


then consisted 


Wartime conditions have tended to concentrate 
operations in Quebec’s mining industry on those metals 
required for furtherance of the war effort at the expense 
of new prospecting. 

When conditions are back on a peacetime basis, a 
renewal of exploratory and prospecting work is expected 
to bring many new mines into production. 


During the last war when “war, mainly of non- -metallics and min-| interest in the region and the 


metals” were in great demand at/ eral materials. Thus the average | 


high prices, the gold deposits of | value of Quebec’s production of| entered a new era of expansion.| on materials for war, at the ex- |' 
metals between 1916 and 1926| Ten years later the Rouyn-Hurri- | pense of new prospecting, it is 


was of the order of only $1 mil-| cana district had 21 mines yield-| felt that when conditions are 
geological work. Last year six | promising appearance of many of lion annually, whereas. that of! ing copper, gold, silver, zinc, iron' back on a peacetime basis, a 


| 


base metal producer had been! the next few years the ratio be- 


| claims in Rouyn township. Nor- | 


| 


pyrites and selenium. Many 
others have since come into oper- 
ation. 5 

The ores in Quebec’s gold are 
copper bearing, and as is to be 
expected, due to the expansion in 
gold production, the output of 
copper has shown an equally 
non-metallics, including building | amazing growth. 
materials was $20 millions. Major Copper Producer 

It had taken nearly two centur- | The trend in gold and copper 
ies to reach these figures, Within | production since 1926 can only be 
described as amazing: From an 
tween metallic and non-metallic | output of less than 2.7 million 1b. 
mineral production was reversed | in 1926, copper alone has grown 
and the whole aspect of the Que- to well over 100 million lb. Be- 
bec mining industry changed. —| cause of wartime regulations, cur- 

Earlier in the postwar period | rent output figures are riot avail- 
Edmund Horne staked several! able, but in 1939 output totalled 
118 million Ib. 

The growth of the metallic min- 
ing industry in Quebec has not 
been a flash in the pan. It has 
developed along sound lines, fos- 
tered and aided by the provincial 
government. 

While the present war has 
tended to concentrate operations 


anda Mines acquired the Horne 
claims. In six years Horne’s dis- 
covery was transformed into one 
of Canada’s leading copper and 
gold mines. 

This 


success aroused great 


province’s metal mining industry 


a Te-| 
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\abwat of exploratory and pros-| those already established will be 
a work will bring into pro- |.reorientated to meet new de- 
duction many hew mines, while | mands. 


Why do Synthetics 


have suc 


[NX ORDER to give humanity. the full value inherent 
in a single chemical base, synthetic development 
must ancestor many offsprings. After all, synthetics 
research starts with the recognition of the basic 
chemical alikeness of physically unlike things. That 
is why producers, such as Celanese, develop for the 
consumer an ever-multiplying variety of products. 
_ All these products have two things in common: a 
chemical or manufacturing relationship and the 
ability to lessen man’s dependence upon Nature’s 
end products for the necessities of modern living. 


To those not familiar with the whys and where- 
fores of synthetics, it seems unbelievable that a 
telephone handset, a lovely feminine frock and the 
transparent enclosure of the fighting plane, for 


instance, all blossom from the same chemical tree. 
But the unbelievable becomes understandable when 
the steps in synthetics research are traced. 


At Celanese, the development of the cellulose- 
acetate molecule, which boasts such versatility, dates 
back to the first World War, when a non-flam- 
mable airplane wing-dope was the immediate need 


of military aviation, Later, painstaking and original 


performance is to be found in| 


the pfovince’s “Valley of Gold,” 
that fabulous 100 miles of gold- 
bearing area stretching from the 
Ontario border out through Sis- 


Maple Products 
Up Quebec Income 


For generations the maple trees 
of the province have been provid- 
ing Quebec with a highly delect- 
able foodstuff and bringing to 
owners of the “bush” an annual 
revenue of over $4 millions. 

Quebec accounts for over 80% 
of the total maple sugar output 
and more than 60% of the Cana- 
dian production. Among the 
“short” foodstuffs, it has been 
rationed. 

To many of Quebec’s farm 
population, the only sugar they 
receive from one end of the year 
to the other is that from their own 
maple trees or those of a neighbor- 
ing farmer. 

The industrialist, however, is 
not without his interest in these 
maple products. In normal times 
large quantities of maple sugar 
are used in the manufacture of 
cigarettes and tobacco. Maple 
sugar is shredded and mixed with 
the tobacco in order to attract 
moisture and thus keep it “fresh.” 


research forecast a chemical revolution in textiles — 
Celanese* yarns, textiles, new dyes and dye processes 
were developed, Celanese was raising a family. 


Paralleling this research into the potential of the 


cellulose-acetate molecule, Celanese produced 


Lumarith* Plastics—new material of unusual tough- 
ness and impact strength. In transparent sheet form 


they have become vital in our war effort today as. 


cockpit enclosufes and panels for aircraft. Inthe 


form of molding materials, capable of fast produc- 
tion through. injection molding and extrusion, they 


SEAR, 


h large families? 


invaded new fields to become bomber control knobs 
.and grips, gas mask parts, paratrooper kits, and 


Aundréds of other fighting and working shapes. 


..To properly exploit these new synthetic materials, 
plasticizers, cements and dopes were developed, and 
then found’ to possess properties and characteristics 
which make them important and necessary industrial 

chemicals, such as lubricant additives, heat-resisting 
coatings for electrical cables, waterproof com- 
pounds, adhesives and dye intermediates. 


With continued research, Fortisan*® yarn was 
createt. It is stronger, perhaps, than any other yarn 
known and, upon its development, went to war in 
the form of shroud lines and fabrics for flare para- 
chutes. Following Fortisan, Celairese* made its 
debut. It is 'a-staple fibre of unusual lightness and 
insulating power — ideal for interlinings and 
‘comforters. 


‘Thus, it is self-evident that Celanese research, 

_ along this one molecular line alone makes it necessary 
for Celanese-to-be in the textile business, the plastics 
business and the chemical business, in order to give 
humanity the full value inherent in a single molecule. 
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Industry Employs | 607,000 


Over a Third of Dominion Factory Workers Are in Quebec 


At the end of last November |katchewan, New Brunswick and;|vember the index of employment| 
Quebec industries employed 607,- Prince Edward Island. lot Quebec industries stood at 
000 workers, or approximately a| Quebec’s Comparative Position | 206.1, or more than double the | 
third of all those employed in | The relative position of indus- | average reported in 1926 — the | 
Canada. Ontario, with a payroll | trial employment in Quebec com-| base year. Compared with the’ 
of 762,159, was the only province | pared with other provinces is set | Same date in the previous year 
to report a larger industrial em- | out below: the index shows an increase of 

about 5% and over 50% greater 


ployment. 
During the last week of October than on Nov. 1, 1939. 
This gain in the index is com- 


these Quebec workers had a 
weekly payroll of $18.3 millions, mon to all the major groups. The 
equivalent to an annual rate of | fF}. -+*:: greatest advance was made in 

. manufacturing, which arises out 


$950 millions. Average weekly | N. B 
earnings for that particular week | ont! (2223533: of the demand for war materials. 
This is particularly notable in the 


was $30.11, a rate exceeded in YS: ::++++++: 
index of volume of employment | 
in the iron and steel industry | 
which recorded the extraordinary 
advance from 94.5 on Nov. 1, 


PERSONS EMPLOYED IN ALL 
INDUSTRIES 
(At Nov. 30, 1943) 
Total Average 
Ne.of Weekly Weekly 
Workers Payroll Earnings 
2,380 §$ 59,118 $24.84 
89,443 30.32 
55,354 1,506,716 27,18 
18,285,235 


607,263 

762,159 24,900,009 
2,803,376 
1,130,600 
2,253,915 
6,299,309 


1,897,661 $59,950,027 


34.92 
$31.59 
At the beginning of last No- 


: ; |B. C. 
tario, on a parity with that paid | 

in Nova Scotia and Manitoba, but! 7° 
above the rate prevailing in Sas- | 


Quebec’s Leading Industries 


Workers Salaries Cost of 
No. and wages materials 
18,670 $ 30,580,539 $ 63,057,485 $166,578,687 
5,502 8,344,710 81,438,892 150,281,059 
18,031 52,285,808 92,823,043 
15,684 41,473,937 
16,469 38,530,342 
19,049 
3,850 


Gross value 


Plants Capital of output 


47 $359,437,012 
159,710,988 
51,456,142 
31,611,786 


Pulp and paper 

Nen-ferrous metal, smelting and refining .... 
Cetten yarn and cloth 

Clething, men’s, factory 

Clothing, women’s, factory ..............65 ee 
Miscellaneous chemical products 

Railway rolling stock 

Slaughtering and meat packing 

Tebacco, cigars and cigarettes 

Butter and cheese ............... cove 
Be gS 
Electrical apparatus and supplies ....... been 
Brass and copper products 

ne 

Beois and : 

Machinery 

Aircraft 

Sawmills . a nnwis:s sshbne heedeSeamss> 
Sitk and artificial silk .... 
Hosiery and knitted goods 
Bread and other bakery products 

Breweries . ; 

Bridge and structural steel 

Primary iron and steel 

Rubber goeds, incl. rubber footwear 

Feeds, miscellaneous 

Biscuits, confectionery, cocoa, etc. ..... 
Sheet meial products 

Hardware and tools 

Aerated and mineral waters ............. abe 
Printing and publishing 
Paints, pigments and varnishes 
Castings, iren ....... 5 Das 
Fleur and grist mills 
Acids, alkalies and salts . 

Medicinal and pharmaceutical preparations. . 
Miscellaneous textiles, n.e.s. .......... peeees 
Furniture 

Iron and stee 

Fur goods .. 


3,494,020 
7,621,451 
4,357,071 


56,984,341 
18,059,488 
26,656,036 © 
34,827,334 
23,159,454 
37,879,878 


36,828,220 
37,820,739 
18,034,131 
23,783,386 


10,832,92 
eeees 6,108,758 


17,063,772 
7,617,203 «12,601 


19,556,242 
13,812,438 
27,976,115 
11,086,831 
24,412,005 
10,564,111 
12,310,772 
11,489,826 
18,143,611 
13,480,482 
10,663,648 
13,392,143 
15,015,803 
18,019,385 

6,549,214 
20,149,969 
11,672,573 
11,669,429 

8,931,573 
28,644,917 

8,088,242 


11,044,423 
10,865,174 
4,372,291 


19,081,193 
16,916,933 
16,619,160 


,927 ,640 
14,542,579 
14,190,260 


7,998,726 

5,805,970 

6,919,657 

5,564,603 

2,608,415. 

9,078,075 

ene enetileesseae — Ameena Seem 
321,172,319 785,608,082 1,601,443,01% 


393,819,671 961,168,200 1,841,086,523 


eet eters 


tebe moe etete 


6,206 1,424,150,373 
8,711 . 1,700,527,405 


TOTAL, LEADING INDUSTRIES ..i,...:.- 


TOTAL, ALL INDUSTRIES 327,591 


Percentage of leading industriés ‘ 
industries . 7 ma 


oe eet wee eee eeteeteee Op eeeeeeee 


82.7 79.7 © 


NOTE: Statistics for Sugar Refining, which is also one of the leading indu 
published because there are fewer than three establishmen 


81.6 81,7 81.6 
of this province, cannot be 
reporting. 
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The Telephone Talks the 
_ Language of Quebec 


Since the war began, over 60,000 Bell Telephones 
have been added in the Province of Quebec. This 
growth reflects only faintly the giant contribution the 
Province is making to the national war effort. 


But this constant demand for service has called all 
spare telephone facilities into use, and the fact that 
telephone materials are also war materials has prevented 
the construction of adequate new telephone plant. 


Early in 1942, the Wartime Prices and Trade Board 
wisely issued an order requiring sharp limitations on 
telephone installations. As a result, the number of 


telephones added since then has fallen far below 
earlier levels. 


Now in 1944, telephone users are being asked to 
avoid non-essential telephone calls, and to be as brief ’ 
as possible when they do call. 


Fewer and shorter calls will help the telephone to 
serve you better while it carries the load of wartime 
messages. 


| 
927 
15,610,564 8,080,841 a T 
| 


1939, to 402.7 on the same day in | 

1943. | 

INDEX NUMBERS OF EMPLOYMENT | 
1926-~ 100 


(At Nov. 


Sue oaeceeu-—wo-e 


All Manufacturing .... 
Lumber 


Textiles 
Tron & Steel .rcocces 
Other 


e22Bf325Ss8 


Communications esses 
Transportation 
Construction 


- 
wy 


Trade 
All Industries 


Over 607,000 Workers 

Translating these index num- 
bers into werkers, gives a volume 
of employment of 607,263 work- 
ers, of whom 417,296 were en- 
gaged in manufacturing. Con- 
struction workers represented the 
next largest group, followed by 
trade, transportation, logging, 
mining, services and communica- 
tions in the order named. 

The average weekly earnings in 
the Quebec iron and steel industry 
were higher than for any other 
group. Transportation was next, 
followed by mining, communica- 
tions, pulp and paper, chemicals 
and construction. 

The relative importance of each 
group in respect to number of 
workers employed and average 


earnings follows: 


(At Nov. 1, 1943) 
Total 


a 
oo ee 
eS 


Average 
Weekly Weekly 
Workers Payroll Earnings 
Manufacturing 417, $13,033,941 $31. 
Lumber .... 14,958 
Pulp & Paper 30,990 
til 72,200 
Chemicals .. 43,035 
Iron & Steel 136,870 
25,564 
14,468 
6,948 
38,193 
51,304 
13,170 
ade 40,320 
All Industries 607,263 


Over 900,000 Employed 

On the basis of the 1941 census, 
the Dominion Bureau of Statis- 
tics reports on June 2 of that 
year 3,639,556 males of 14 years 
and over were gainfully occu- 
pied. Of this number Quebec 
accounted for 971,485, or roughly 
in about the same ratio as Que- 
bec’s population to that for the 
Dominion as a whole. 

In a breakdown of occupations 
by type, set out in the following 
vable, this ratio of roughly one 
third is maintained throughout. 
GAINFULLY OCCUPIED—MALE 


tebee © 

All Oeeupations ..iscess 1,485 3 
eulture ....ceseees 255,208 
Other Pritsary .iseses 50,805 
Manufacturing ...sse0. 184,451 

Construction 

Transportation ...cess 

Trade & Finance wees 

Professional 


Communications 
Transportation 
Construction . 
Services 


NSSeseeres 
asesseesest 
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Not Stated ...ccccsess 8,275 
More Female Workers 

A similar situation existed in 
respect to females gainfully occu- 
pied. Of the Dominion total of 
839,392 Quebec accounted for 261,- 
290. Significant, howéver, was the 
return that more females are em- 
ployed in manufacturing in Que- 
bec than in any othersection, the 
province accounting for almost 
half of all those employed in the 
Dominion. This is accounted for 
largely by the fact that a large 
number of girls are employed in 
the tektile industries which centre 
in Quebec. 

GAINFULLY OCCUPIED—FEMALE 


All Occupations 
Agriculture . 
Other Primary ..cosess 
Matitifactufing .ssccces 
‘onset — eeeeeeedee 
afispor Tl tse eeeee 
Trade & Finance ..... 
Professional 
Public VICE ce sccsees 
ees eeeeeetete 
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Clerical 


Laborers 

Not Stated vicscssccses , 

Montreal’s pre-eminence in the 
economic life of the province is 
clearly indicated in the break- 
down showing the number gain- 
fully employed by urban areas. 
Over 28% of the male and 48% 
of the female workers in the prov- 
ince live in the City of Montreal. 
Well down the list, but ahead of 
any other centre except Montreal, 
stands Quebec City, followed by 
Verdun. 


GAINFULLY EMPLOYED— 
14 YEARS AND OVER 
(As at June, 1941) 


seeeeeeeeessbes 
Cees eeeeeeseets 


Cap-de-la-Madeleine 
Chicoutimi 


| Jonquiére 

| Lachine 

| Levis 

Montreal 
Outremont 
Quebec City .....veccccece 
Shawinigan Falls 
Sherbrooke 
Sorel 
St. Hya@inthe 
St. Jean 
St. Jerome 
Thetford Mines 
Trois Riviéres 
Valleyfield 
Verdun 


Niagara Institute 


Elects 1944 Officers 


Male Female 
815 
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THE QUEBEC BOND DEALERS 
ASSOCIATION 
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Has Long Ran 


ge Plan 


For More Industrialization 


Quebec has set up a long range 


when hostilities cease, it will be 


plan for her further industrializa-| able actively to campaign for new 


tion, through more intensive ex. | 


ploitation of her mineral, timber 
and other resources. This work is 
being carried out by the Dept. of 
Municipal Affairs, Trade and 
Commerce. 


Wartime conditions have only 
indirectly hindered progress of 


this plan. At the same time, how- 


ever, the needs of war have not 
only encouraged but speeded up 
the Department’s program so that 


The following directors and offi- 


industries. 
Under legislation adopted in 


| 1940, Quebec decided to establish 


commercial agencies at Ottawa, 
as well as in foreign countries, 
These were set up by the Govern- 
ment under the direct supervision 
of the Department to contribute 
to development of commercial 
relations between foreign buyers 
and Quebec producers; have 
undertaken specific enquiries re- 
garding its products in order to 


create new markets; keep the 


.| trade generally informed regard- 


ing current requirements; solicit- 
ing new foreign capital in an en- 
deavor to bring new industries 
into the province and to promote 
the growth of the tourist trade. 
In conjunction with the Cana- 
dian Manufacturers’ Association, 
the Canadi4n Chamber of Com- 
merce and the Dept. of Munitions 
& Supply, the Department’s 
commercial intelligence service 
undertook a survey of the prov- 
ince’s industrial resources — to 
ascertain what industrial plants | 
could be utilized for war produc- 
tion. This survey produced an 


inventory of the eee 


possibilities of each local indus- 


This is the 
letter that 


UEBEC 


labor available to meet war 
requirements. 

The Goverriment is now also 
making an inventory of the prove 
ince’s natural and economic ree 
sources by the Bureau of Ecoe- 
nomic Research, which has on its 
staff technicians loaned from teche 
nical schools and from the de- 
partments concerned. 

In the postwar period it is 
anticipated the Dept. of Munie 
cipal Affairs, Trade & Come 
merce, will become one of the 
major agencies of the Governe 
ment in arranging for the transi- 
tion from war to peacetime when 
an era of tremendous industrial- 
ization is anticipated. 


hind of 


I, one of 


30000 small share- 
holders of MLHeP 


would like 


to write 


to Premier Godbout !” 


cers of the Niagara Industrial Rela- 
tions Institute were re-elected re- 
cently in St. Catharines, at the first 
annual meeting of the organization 
which is representative of employ- 
ers throughout the Niagara Penin- 
sula: a 

DR. H. G. FOX, K.C., St. Catharines, was 


re-elected president; 
R. C. JAYNE, Welland, first vice-prési- 


dent; 

RICHARD YATES, Port Colborne, 2nd 
vice-president; 

H. C. BLENKHORN, St. 
secretary-treasurer. 

Other directors are: 

T. J. COOK, St. Catharines; 

J. W. PRIMEAU, Merritton; 

SHARMAN Sc LEAR, St Catron, 

° ° a 

manager of the institute, 


An Open Letter to Premier Adélard 
Godbout Published in the Interests 
ef Over 1,000,000 Users and the 
30,000 Shareholders of MONTREAL 
LIGHT HEAT AND POWER 
CONSOLIDATED. 


Catharines, 





Textiles Enough to Clothe a Nation 


Major Proportion of Industry Centres in Quebec 


Canada’s textile industry, large- 
ly centred in Quebec, has done a 
notable war job. Its transition 

rom peace to war production has 
gone on quietly but rapidly, and | 
the mills have achieved an out- | 
standing record in meeting war | 
requirements. 

ane wartime job of the textile | 
industries has passed the peak. | 
Sufficient reserves have been ac- | 
cumulated to take care of mili- | 
tary needs for some time. As ay 
result there has been heavy can- ' 
. cellation of government contracts | 
in certain branches of the indus- | 
try. Some divisions, however, | 
continue active on war work and | 
likely will continue to do so for | 
some time. 

’ Facing New Problems 

In effect the textile operators | 
are now struggling to meet civil- | 
ian demands. It is not easy.-While | 


a larger share of over-all output} ; 
is now available to civilians,| / 
more textile goods will not neces- | { 


sarily be put on the market. 

Fact is now that labor short-, 
ages, both skilled and unskilled, | 
are common in all plants. Certain | 
types of materials, such as silk, | 
rayon, nylon and wool continue | 
in short supply. 


s 


mills account for nearly three 
quarters of the cotton output in 
| Canada. 


The newer rayon and artificial | 


silk industries, which have seen 
such a marked development in 
the past generation, are almost 
equally predominant. 

Knitting of hosiery is another 
large textile enterprise in which 
the province contributes almosi 
60% of the Canadian output 
There are also the knit goods 
plants, which are heavily repre- 
sented, ys 


Has Half of Plants 

Roughly speaking, about one 
half of the textile plants in the 
Dominion are located in Quebec 
Province. The policies establish- 
ed by the companies in this area 
very largely determine those for 
the balance of the industry. 

Though the metropolitan centre 
of Montreal is the location of sev- 
eral mills, the greater part of the 
activity is in and around the ter- 
ritory known as the Eastern 
Townships. Throughout this area 
and along the north shore of the 
St. Lawrence, may be found 
many cotton, silk or synthetic silk 
manufacturing plants. Among the 
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industries have their representa- 
tives in Quebec. At Sherbrooke 
is located one of the oldest and 
largest woollen mills in the Do- 
minion, that of the Paton Manu- 
facturing Co. At St. Jerome the 


MONTREAL 


a whole, their welfare is a mat- 
ter of utmost importance in those 
communities which textile em- 
ployment has built into important 
industrial centres. 

Create New Communities 


in the last 15 years, quite outside 
of Montreal or other old estab- 
lished urban centres. 

The development of the city of 
Drummondville is a good example 
of such growth throughout the 


*’ eg: ice more prominent operators are | Regent Knitting Mills has a mod-| There are textile mills in over | Eastern Townships and elsewhere. 
By no means are all of the pro- 7 Dominion Textile Co., Canadiam ern plant, while at St. Hyacinthe,| 15 towns. In some, textiles are | Less than 20 years ago there was 
duction facilities of the textile in- Celanese at ~ Drummondville; Penman’s operates a large factory | the sole or most important source one textile plant at Drummond- 
dustry employed. However, with Belding-Corticelli at St. Hya- manufacturing a wide line of | of employment. Perhaps the | ville, employing about 100 people. 
the labor supply available, the in- cinthe, Coaticook, St. Johns; As- knitted goods and woollens. unique feature is the number of | Now there are five important 
dustry has managed to turn out sociated Textiles and others. | However significant the textile| formerly almost rural areas| concerns employing among them 
a sufficient volume of production 
to first take care of all the re-|tion. They are equally essential 


The woollen and knitgoods industries are to the province as| which have developed in this way | over 5,000 people. 
quirements of the armed services| to the more than 700,000 sailors, | trade operates in Quebec. 


A large share of the woollen? vii 
and, secondly, to meet essential | soldiers and airmen in Canada’s 


In textiles Quebec is a major producer and has produced, among other supplies, millions 
of uniforms for the armed forces of the - soggy Above, a woman worker sorts army 
; unitorms. 


civilian needs. 
To date the Government .has 


armed forces, . 
Big Share te Quebec 


Canada’s only linen preparing 
mill is located here. 


Garment manufacturing centres 


placed orders with the industry, A large share of the credit for | in this part of the Dominion, as 
for clothing and textiles to a/ the textile industry’s wartime job | do the knit goods and many other 
value of around $300 millions. | must go to the mills in Quebec. | pranches of the industry. 

These cover hundreds and even; By far the largest part of the; Quebec's place in the textile 
thousands of items without which | primary cotton textile industry is | industry is unique. There are in 
the more spectacular weapons of | located within the province. operation over 925 plants, capital 
war, ships, aircraft, tanks, guns,| Here also is the centfe of the | investment in which amounts to 
munitions, ete. would not func- ‘silk and rayon industries. more than $150 millions. 


a Sa Measured in terms of employ- wit yr 

ment and wages, a yardstick eae) 

which is of the most direct inter- SO CW nf an 

est to the people of the Dominion, a 

the textile industry ranks first 

among manufacturing industries > Sheahan : 

in Quebec in numbers employed. : hg " 
At Dec. 1 last there were 72,898 

workers employed. This contrasts 

with 415,305 in all manufacturing 

industries in the province and 

with 136,934 workers in the whole 

Canadian textile industry. Per- 

centage of employment is seen in 

the following table for the years 

1938-43: 
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SAVARD, HODGSON & CO. 


INC, 


Investment Dealers 


225 Notre Dame St. W., Montreal 


ADMINISTRATION and 
TRUST COMPANY 


(Société d’Administration et de Fiducie) 
Established in 1902 


EXECUTORS and TRUSTEES 


Hon. E. L. PATENAUDE, President 
J. THEO. LECLERC, Vice-President ‘and 


Head Office: 


5 St. James St. East 


Managing Director 
MONTREAL 


\ 


BRANCHES 
Quebec - Winnipeg - Regina - Edmonton - Vancouver 


RECORD RUNS 


ON RECORD TIME 


Duplicating jobs simply fly from the machine, 


in a non-stop 


stream, when it is loaded with 


Script Mimeo Bond. 
“Stops”, due to clogging and plucking, which 


waste time are mi 


«e+ Script Mimeo 


Bond is specially treated at the mill to make its 
surface fuzz-free. 


If you are short-staffed and jobs must be done 
in record time... specify non-stop Script 


Mimeo Bond. 


It comes in buff, green, blue, 


white or pink from your Provincial Paper dealer. 


if” MIMEO BOND 


A PROVINCIAL PAPER 


Textile Employment tn Quebec 
As at Dec, 1) 


1943 sesverererececvcesoeereressesens ' 
1942 @eeteerere SHH COOH EH Eee eee eee 190.2 
1941 SeHRSeeEHe ee eF eee eeeeeseheees 186,1 


MOUE sx ecuacccanionsasaepiscess carve oy 


As regards wages and salaries, 
the textile workers received $1.6 
millions for the week of Dec. 1, 
1943, This contrasted with $13 
millions for all manufacturing in 
Quebec and with $3.1 millions for 
all workers in the Canadian tex- 
tile industry. 

Other yardsticks give different 
results, Textiles stand only fourth 
in the number of plants and only 
third in the amount of capital in- 
vested in mills and machinery. 


Has Long History 


Quebec’s dependence on the 
textile industries for employment 
results both from its maintained 
lead in older branches of the in- 
dustry and from the rapid devel- 
opment of some of its newer 
branches, 


Since early days, the Canadian 
cotton industry has been centred 
in Quebec and now has over 20,- 
000 people on its payrolls. The 


Forests Prove 
Life Saver 


From Our Own Correspondent 

MONTREAL.—Swedish pulpwood 
stocks have been built up to normal 
size again and shortly it is expected 
that a normal supply of chemical 
pulps of various types will be on 
hand at the mills, according to 
Goesta A. Hall, a member of the 
Swedish Trade Mission how in the 
United States with the object of re- 
establishing trade relations. 


Discussing the position of the 
forest industries in Sweden, Mr. 
Hall stated that since shipping 
facilities were disrupted in April, 
1940, his country has to rely upon 
the forests to replace British coal 
and American. gasoline fuel sup- 
plies. 

The industry has gone much fur- 
ther than that for, declared Mr. 
Hall, it has proved a virtual life- 
saver for Sweden. 

“We are heating our houses with 
wood; we are driving eur automo- 
biles with charcoal from the forests; 
we have been feeding our cattle with 
wood cellulose; we are packing a 
good many products in paper sacks 
which were previously put in jute 
bags; the farmers now use paper 
string for their ‘self-binders’ as a 
substitute for sisal string; we are 
drinking the well-known Swedish 
‘snaps’ made exclusively from al- 
cohol produced in the pulp indus- 
try and, what is the most important 
of all, we have been able to supply 
many vital defense needs by aid of 
our forests. I do not think I am 
revealing any military secret if I 
say that our tanks and aeroplanes 
are to a large degree running on 
alcohol produced from our trees.” 
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Hydro Power Plays Dual Role 


Quebec Industry Vital in War and Peacetime 


With over half of the developed ; will have a huge pool of surplus 
hydro power in Canada, Quebec! capacity which may possibly at- 
central electric stations hold a key | tract to the province many large 


position in war and peace. 


industries anxious to have large 


Power is vital to the war effort. blocks of cheap’ power. 


It is needed for the highly impor- 


Possibilities in this direction are 


tant supply of aluminum, copper, | of the greatest importance to fu- 
lead, zinc and other essential | ture economic development of the 


metals. 
It is needed for the factories, 


province. At the same time, how- 
ever, it must be recognized that 
in this surplus capacity Quebec 


making munitions, aircraft, ships, | 45 a contingent liability of ma- 
guns, motorized equipment and | jo, size i¢ a market should fail to 


even uniforms. 


That there has been no shortage 
of power is due to the magnificent 
effort put forward by the hydro | 


power industry in Quebec. It has 


materialize for the surplus power. 

Since start of the war Quebec's 

| primary concern has been in meet- 
| ing war-created demands. 

Fortunately at the outbreak of 


anticipated demands of an extra-| |. Quebec was struggling with 


ordinary character through a high | 


the problem of this excess power 


degree of technical skill, the close ‘capacity. This condition > 


integration of transmission sys- | 


| largely from the policy of the in- 


tems and the development of new | gustry building in anticipation of 

Conservatively estimated, Que-| needs, Had this power not been 
bec has diverted at least two mil- | available, Canada’s industrial war 
lion h.p. of hydro-electric energy | effort would have been seriously 
for direct war purposes. This is| handicapped. As it was, Quebec 


more power than is now available 
in all the rest of Canada ountie! 


had the power available when 
needed. Consequently the Do- 


of Quebec and Ontario. It is} minion Government undertook to 


equivalent to roughly 25% 


of all! establish many barge war indus- 


developed power in the Dominion. | tries within the province, while 

During the last 4% years the) the existing industrial facilities 
power resources of Quebec have | were expanded to meet wartime 
been diverted to one end, namely, | needs. 


meeting the nation’s wartime | 


A similar wartime industrial 


needs. The abnormal demand for! program was undertaken in On- 
power has been met largely by-| tario for the same reason, though 
expansion of productive facilities. | that province was dependent upon 
Thus, when the war ends, Quebec | Quebec for a large share of the 


Quebec Power Sets Pace 


POWER ee 


Total generation ......cccecceescees 
Tota 


eeeeeeetes 


Class of service 


re eeereetaeeeees ereeroetece 


Comme 
Industrial ceccce 
Municipal and street lighting ...:.. 


Wholesale to municipalities ......<. 
WOE cnccceswhescssvaisenoes aege 


Commercial ° 
Industrial (primary and secondary). 
Municipal and street lighting ...... 
Transport 

Wholesale to municipalities ........ 


Total ...cccccccccsseccece eccccee 


16,500,789,706 
12,187,519,372 
3,590,451,091 
722,819,243 


213,359,309 
11,420,808,577 
116,067,282 
143,257,858 
32,937,688 


12,187,519,372 
REVENUES FROM SALES IN QUEBEC 


Jan.-Sept. 
1943 
$ 7,511,411.50 
5,632,160.52 
32,402,446.27 


48,179,511.79 
REVENUES FROM EXPORT SALES 


Jan.-Sept. 
1943 
$ 9,847,127.00 


Jan.-Dec. 
1942—kw.h. 
20,887,106,405 
19,686,006,351 
13,969,044,247 
4,834,836,347 

883,125,757 


Jan.-Dec. 
1942—kw.h. 
333,685,102 
309,698,968 
12,951,691,265 
148,383,092 
177,648,921 
43,016,399 


13,969,044,247 | 


Jan.-Dec. 
1942 

$ 9,698,335.91 
8,274,503.24 
42,504,713.22 
1,851,641.41 
1,298,419.36 
403,095.73 


64,020,702.87 


Jan.-Dec. 
942 
$12,778,293.00 


Pulp and paper plants in Quebec are the largest in the world. 


This is a section of the power 


plant. From the standpoint of 


number employed and wages paid, pulp and paper industry is 


greatest in 


power supplied to its new war 
plants. 

Wartime needs quickly ab-| 
sorbed surplus capacity. Demands 


did not stop there and the Quebec! came into production in 1940,| nearly 750,000 h.p. Nearby is the 


anada. It supports a half million Canadians. 


possible to meet war requirements | 
without additional capacity. The | 
huge St. Maurice Power Corp. de- | 
velopment, started before the war, | 


their present stage of development 
had it not been for the close proxi- 
mity of immense resources of 
water power. 

Nor would the mining industry 
of Quebec have grown so amaz- | 
ingly in recent years, nor _ 
multitude of manufacturing in-!| 
dustries. 


Huge Power Resources 


Quebec, liké Ontario, while hav- 
ing an abundance of natural re- 
sources, lacks coal. On the other 
hand, it is rich in water power and 
hydro-electricity has been used 
successfully and in huge quantit- 
ies for motor power, steam, light- 
ing and domestic uses. : 

The immense watershed from 
the Laurentians and the flow 
southward to the St. Lawrence 
River creates numerous water 
power sites of first magnitude, not 
only close to large industrial cen- 
tres, but extremely economical of 
development., 


Power Well Located 


These resources, while wide- 
spread, are concentrated in several 
well-defined areas. In the north 
Lake St. John flows into the 
Saguenay which in turn is fed by 
the Shipshaw, PeribonKa and 
other important rivers. Here are 
the huge power plants of the Alu- 
minum Power Co., the Saguenay 
Power Co., Price Bros. & Co. and 
other operators, generating nearly 
two million h.p. 

Moving up the St. Lawrence to 
the St. Maurice River there is one 
of the largest concentrations of 
hydro-electric energy in the 
world, Through construction of 
the Gouin and subsidiary dams, 
the flow of this river is regulated 
to make possible the development 
of over two million h.p. At present 
several sites have been developed 
with an installed capacity exceed- 
ing @ million h.p. 

| 


Plenty of Energy 


In the Montreal region the out- 
standing development is Beau-| 
harnois, with an installation of 


power industry was called upon! Later a new unit was added to| huge Cedar Rapids plant and the 


to make available electrical en- | 
ergy in such quantities as would | 
earlier have been found impos- 
sible. 

To this end non-essential use of 
power was first eliminated. Work 
hours in certain industries, large | 
consumers of power, were stag- 
gered to release energy for war 
industries, Power systems were | 
inter-connected. Commercial use | 
was limited. Domestic ‘users were 
asked to do their share in saving 
energy. Water storage reservoirs | 
were built or increased in capacity. 

By these and other means the | 
industry was able to make avail- 
able a large block of energy with- 





this plant,'as was also the case. 
with the Rapide Blanc plant of the | 
Shawinigan Water & Power Co. | 
The Aluminum Power Co.’s plant 
at Chute-a-Caron was improved | 
and new units installed. Finally | 
the Aluminum Power Co. under- | 
took the huge 1.2 million h.p. de- | 
velopment at Shipshaw, work on} 
which was completed only last! 
December. | 

Since start of the war it is esti- | 
mated that capacity of Quebec's! 
water power plants has increased | 
at an average of 400,000 hp. 
annually. 

Over 5.7 Million H.P. 
At present Quebec’s power in- 


out actually adding to productive | dustry has an installed capacity of 


capacity. Still the demands were | 
such that it would not have been 
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AND ALLOYING METALS 


FERROSILICON 


Ail 
oe 
aaa 


SILICON ME 


Fr CC 
GRADES 


TAL 


"St, Lawrence” ferro-alleys ave made in numer. 


a little over 5.7 million h.p., or 
1,717 h.p. per thousand of-popula- 
tion. This represents more than 
56% of Canada’s developed water 
power. 

The province is now producing 
50% more kw.h. of electrical en- 
ergy than in 1940. 7 

Currently production is averag- 
ing around two billion kw.h. 
monthly, or more energy than was 
produced in all Canada just a few 
years before the war. 

For all of 1943 central electric 
stations produced 40 billion kw.h., 
of which Quebec accounted for 
23.5 billions. The year before Can- 
adian production amounted to 37 
billion kw.h. and that of the Prov- 


ince of Quebec 20.7 billions. 


CENTRAL ELECTRIC OUTPUT 
(Thousands of Kilowatt Hours) 


40,377,649 
Steady Rise in Output 
A breakdown of the monthly 
production of electrical energy in 
Quebec for 1943, with compara- 
tive figures for 1942 and 1941 
follows: 


POWER OUTPUT IN QUEBEC 
(Thousands of Kilowatt Hours) 
943 1942 
1,746,074 
1,528,150 
1,766,001 


1,728,465 
2,060,939 1,788,841 


smaller Lachine Hydraulic Cana- 
dian Light & Power Co., and on 
the back river, the Montreal | 
Island Power Plant. 

In the Eastern Townships of | 
Quebec are a number of power 
developments. While relativety 
small, still in the aggregate the 
amount of power made available 
has been a major factor in the in- 
dustrial development of that area. 

Along the Ottawa Valley are a 
number of major plants, including 
three large power plants — the 
Gatineau Power Co., the Ottawa 
Valley Power Plant at Chats Falls} 
and the MacLaren Quebec unit on 
the Lievre River. 
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BCER Project 
Still Interests 
Municipalities 


Prepare 11-point Ques- 
tionnaire to Submit to 


Government 
From Our Own Correspondent 

VANCOUVER.—Some of the larg- 
er cities and municipalities of British 
Columbia are still interested in ac- 
quiring. the properties of the B. C. 
Electric Railway, despite the cold 
water thrown on. the project when 
Premier John Hart announced re- 
cently that the Provincial Govern- 
ment had no intention of initiating 
the move. 

A conference is being arranged 
between the premier and the muni- 
cipalities, when the issue will prob- 
ably be clarified to some extent. The 
municipalities have framed a series 
of questions for submission: 


What They Want To Know 


1. Would the province or jhe 
municipalities be responsible or 
would there be joint partnership? 

2. Would the Government estab- 
lish a: hydro-electric commission to 
produce and generate power, the 
mynicipalities handling distribu- 
tion? 

3. Would.the province. pass legis- 
lation to compel the B.C. Electric 
to give free access to its books, 
assets, holdings, etc., for investiga- 
tion by a committee of experts? 

4, What would the major basis 
for price fixing be? Would it be 
based mainly on earning power, 
which has increased greatly since 
the war and might be expected to 
decrease in peacetime? Would it 
take into consideration the large 
part of the equipment which would 
be “dead and obsolete” in a short 
space of time? 

5. How would the municipalities 
group themselves, as one complete 
municipal partnership or divided 
into geographical areas, as the lower 
mainland and the south end of Van- 
couver Island? 


Power Development 


6. Is there any possibility of de- 
veloping power in the Fraser River, 
in a project similar to the Coulee 
Dam, which would open up addi- 
tional land for irrigation? 

7. Should municipalities burden 
themselves with gas ‘companies 
which in some areas are supported 
by Electric’s earnings? 

8. Can. municipalities take over 
the interurban systems without also 
acquiring other privately operated 
methods .of transportation such as 
bus lines which would be in compe- 
tition? 

9. Are municipalities primarily 
interested in acquiring public light 
and power as a means of supplying 
efficient service at the lowest pos- 
sible rates, or do they look upon the 
acquisition as a profit-making ven- 
ture which would result in lowering 
taxes. 

10. Does there exist in the lower 
mainland any further means of ex- 
panding the service by waterpower, 
or is the steam generation cheaper 
and more effective? 


¥°ECE 


Among the many Clients 
whom we have been honored in serving 
we are proud to list the following: 


Aluminum Co. of Canada 
Led. 


D. & H. Anthracite 
Borden Co. Ltd. 
— Co. of Canada 


British American Oil Co. 
Led 


Bromo Seltzer Led: 

Canada Starch Co. Ltd: 

Canadian Bankers’ Associa- 
tion. 

Canadian Industrial Alcohol 
Co. Led : 


Canadian Industries Limited 

Canadian Oil Companies 
Ltd. 

Canadian Women’s Army 
Corps 

Chase & Sanborn Ltd: 

5” ea eR ae Co: 


Cumming Perrault Limited * 

Dominion Rubber Co. Ltd. 

Durolave Paint Co. 

T. H. Estabrooks Co. Ltd: 

Fleischmann’s Co: of Can- 
ada Lrd. 


. General Motors Products 


Goodyear Tire & Rubber 
Co. of Canada Ltd. 


Groves Bromo Quinine 

Chas. Gurd & Co. Ltd. 

Imperial Oil Led. 

Imperial Tobacco Co. of 
nada Led. 

Ironized Yeast 

The Jam Handy Organiza- 

tion Inc. 
Rare Cheese Cos 


John Labatt Led: 

Lever Bros. Led: 

Lydia E. Pinkham Medicine 
Company 

Molson’s Brewery Led: 

Montreal Tramways Com- 


pany 
National Breweries Led: 
Nestle’s Milk Products 
Led. 
Nova-Kelp 
Orient Silk 
The Pepsodent Co: Led: 


Planters Nut & Chocolate 
Co. Led. 


Pond’s Cold Cream 

Quaker Oats Co: 

R.C.A. Victor Limited 

— Wrigley Jc; Company 
t . 


WE HAVE PRODUCED RADIO PROGRAMS FOR ALL THE ABOVE 


WE WORK WITH CLIENTS and their advertising agencies in 
planning and producing Radio Programs, in both English 
and French, that are specifically designed to appeal to s 
Quebec audience. This market, with traditions, language 
and’ psychology entirely different from the rest of Canada, 
requires understanding attention. If you contemplate 

radio in Quebec, may we serve you? 
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RADIO PROGRAMME 
PRODUCERS 
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Ease Building Curbs 


The Controller of Construction 
won't say no if the spot you select 
is in the midst of an evident short- 
age and if you forebear to bring 
forward that plan for a $15,000 
Shangri-La. 

He will probably allow you to go 
ahead if you keep down to 1,000 
sq. ft. per story for a two-story 
house (about 32 ft. each way) or to 
1,300 sq. ft. for a single story 
(about 36 ft. square). If this size 
limitation seems tough, consider the 
fact that until a few weeks ago the 
Controller wasn’t permitting more 
than 700 and 900 sq. ft. areas. More- 
over, until recently, inclusion in the 


computation of any attached single 
story garage or open porch was de- 
manded; it ish't now, 


And if you hanker to crowd in a 
second bathroom the C. of C. now 
will go part way with you. He will 
let you install the pipes but you 
must wait for the fixtures, 


Relenting even further — in re- 
sponse to late-war easing of the 
metals and materials shortage—the 
Controller has dropped his order No. 
12 of Sept., 1942 and will now permit 
use of higher grade materials and 
fittings to give your structure utility, 
durability and appearance. 


MONTREAL 


Assets for Post-War 


In War, as in Peace, Montreal's 
leadership as the chief industrial 
centre of the Dominion is again 


to the fore. 


The reasons are 


manifold but can be summarized 
under the following headings: 


TRANSPORTATION — The Harbour of 
Montreal ranks as the largest inland 
seaport of the world; while the City itself 
is the hub of a vast network of inter- 
connecting railroad systems. By water, 
rail, road and air, Montreal's shipping 


facilities are without parallel else 


in the Dominion. 


ere 


POWER—The Province of Quebec is the 
greatest producer of water-power in the 
Dominion and has the largest potential 
reserve.: Montreal is ‘the centre of the 
power industry and its greatest consumer. 


LABOUR — Montreal is a city where 
labour is possessed of high manual dex- 
terity. Intelligent and industrious workers 
characterize the City's pre-eminent role 
as an industrial centre. 


ous modern electric furnaces at our Beaubar- 

_ wois works, with the knowledge and skill gained 
from long experience in the production of qual- 
ity ferro-alloys. 


12 mos. .... 23,461,661 20,753,337 
Largest Power Consumer 
Not only does Quebec account 
for the largest proportion of the 
Dominion’s total power output, 
but it is also the largest consumer 
of primary power. In 1943 the pri- 
mary power needs of all Canada 
amounted to 35.7 billion kw.h. 
Quebec’s share of this amounted 
to 17.9 billions, 
FIRM POWER CONSUMPTION 
IN QUEBEC* 
(Thousands of Kilowatt Hours) 
943 1942 
1,357,968 
1,284,289 
1,441,842 
1,392,514 
1,498,121 


1,466,457 
1,536,870 
2 


FINANCE — Montreal's business leaders 
and financial institutions have initiated 
the majority of Canadian developments 
for well over a century. 


MATERIALS—Sources of most raw or 
processed materials are readily available, 
while supply and equipment houses organ- 
ized to meet the needs of industry, large 
and small, are an integral part of Mont- 
real's unequalled industrial facilities. 


MARKETS—Montreal is the centre of an 
exceptional home market and from its 
factories there flows a national distri- 
bution of easy and economical access. It 
is Canada's gateway to tremendous Brit- 
ish Empire outlets. 


MONTREAL INDUSTRIAL and ECONOMIC BUREAU 


SUITE 806 . = DOMINION SQUARE BUILDING 
““A Municipal service of the City of Montreal” 


' Co-Directors Valmore Gratton 
CE et ee eee Oe ee 


CALCIUM-SILICON 


The Montreal Industrial and Economic 
Bureau is established to render every 
on uniformly] high quality, backed by service to industry and commerce. 
ran. of experience in the large-scale 
production of these essential electric-fur- 
nace products, ; 

You ate also assured of prompt and 
efficient service by an intefnational dis- 
tributing organization. 

Morte information about “St. Lawrence” 
ferro-alloys will gladly be sent on request. 


A competent staff of economists and 
industrial engineers is available to pro- 
vide market surveys, tax, real estate, 
banking, customs, freight rates and other 
data pertinent to the establishment of 
branch plants or new business enterprises. 


“St. Lawrence” ferro-alloys are produced 
from’ carefully selected [raw materials, 
They ate processed Sunder scientific pro- 
duction control. They are « closely graded, 
correctly sized, and physically clean. 
When you buy “St. Lawrence” ferro- 
wr ee ss tee a “ae 
alloys and alloying metals, you can rely 


1,289,554 
1,091,960 
1,241,839 
1,215,760 
1,221,087 
1,201,655 
1,246,853 


1,246,853 These services are rendered confidentially 


1,250,932 and without obligation or cost. 


1,324,212 
1,321,012 
1,374,618 


12 mos. .... 17,935,837 15,114,063 15,830,130 
*Output less exports and deliveries to 
electric boilers, plus imports, 


St. LAWRENCE ALLOYS AND METALS LIMITED 
BEAUHARNOIS, QUEBEC, CANADA 


Equally important is the part 
the power industry plays in Que- 
bec’s peacetime economy. 

The timber resources of the 
Lake St. John and Saguenay re- 
gions, the upper St. Maurice and 
the Gatineau and Lievre river 
valleys would never have reached 


Cable Address—"Feralloy” Beauhiarnols Bentley Code 


Gee. S$. Mooney ; 





Retail Trade Passes $800. Millions. 


Spending Power Booms Due to Wartime Activity 


Merchandise trade in Quebec 
now exceeds $800 millions, the 
highest ever reported. 

The spending power in Quebec | 
over the last three years has 
grown at a rate comparable to 
that of any other section of the 
Dominion. With the current in- 
. dustrial -payroll averaging over 
$19 millions weekly, a huge 
flood of buying power has been 
created and which has not been 
wholly checked by the increase 
in income taxes. ) 

Today there are over 600,000 
industrial workers in the prov- 
ince, a number double that at the 
beginning of the war. The unem- 
ployment problem has disappear- 
ed. Hundreds of thousands of 
workers have been re-established 
in gainful occupations. . Those 
employed have had their hours of 
work lengthened, wages increased 
and given a cost-of-living bonus 
to compensate them for the 
higher cost of living. 

Fill Deferred Wants 


The long deferred buying 
power of the masses has made 
itself felt strongly, especially in 
the last three years. As the head 
of the family resumed work, sur- 
plus earnings went into buying 
durable goods such as furniture, 
radios, electrical appliances, auto- 
mobiles, etc. Once these needs 
were met, the spending then 
moved into the class of luxury 
goods. 

Demands have been of such 
proportion that even under or- 
dinary circumstances merchants 
probably would have found diffi- 
culty in maintaining adequate 
supplies. With the Government 
conserving certain materials and 
diverting others from non-essen- 
tial to essential products, short- 
ages have developed in many 

A year ago these shortages were 
confined to relatively few lines, 
but the increased diversion of 
materials into war products has 
made itself much more apparent. 
New supplies are more and more 
difficult to get. Many well-known 
lines are off the market. Others 
are available only, in limited 
quantities. 

Trade Near Peak 

At this stage it would appear 
that merchandise trade in Que- 
bec, as in other provinces, has 
about reached a peak. This as- 
sumption is based upon two fac- 
tors: (1) a definite limitation in 
the supply of materials available 
for civilian consumption and (2) 
the peak of industrial war em- 
ployment appears to have been 
reached, if not passed. 

The extent of the increase in 
merchandise trade in Quebec last 
year cannot be judged as yet on 
a dollars and cents basis. Some 
time will necessarily elapse be- 
fore these figures are available. 
Meanwhile it is possible to gauge 
the extent of the gain in trade 
through the index of retail sales 
published by the Dominion Bur- ' 
eau of Statistics. 

Taking 1935-39 as the base per- 
iod, the index for each of the six 
major types of retail sales has | 
recorded a moderate advance in| 
November, 1943, over the like | 
month of 1942. Compared with | 
the index for November, 1939, | 


Variety 
D 


up 51% from the business trans- 
acted by 925 restaurants in 1930. 

One interesting and significant 
trend of merchandising in Que- 
bec which has been noticed of 
late, is that the independent 
stores have been doing better 
than holding their own with 
chain organizations, 

In 1941 there were 1,529 units 
of chain store companies operat- 


ing in the province..-They had 


—~National Film Board photo. 


Evening in the bunkhouse. Quebec loggers and other skilled workers in the forest industries 
have been in keen demand especially since war stimulated the market. 


those for November last are sub- 
stantially higher. 
INDEX OF QUEBEC RETAIL SALES 
1995-1989 = 1 


Type of Store 
‘s Clothi 
Women’s Clo 
p a at he 
men eves e 
arie . 2018 120, 
106.3 ae 107.1 
The larger volume of trade is 


reflected. also in the index of 
country general store sales, As 
will be seen in the following 
table, the volume of trade in- 


1999 | creased steadily throughout 1943, 


reaching a peak of 183 in Decem- 
ber, at which point it was on the 
same level as for the Dominion. 


In a more significant compari- 


bec, may be gathered from the 
Dominion Bureau of Statistics 
report on retail trade in 1941. 
That year 37,940 retail stores in 
the province reported sales of 
$776.8 millions, an increase of 
19.3% over the $651 millions re- 
corded for 1930, the only other 
year for which complete retail 


Retail Trade $776 Millions © 


(Comparison of stores and sales for 1930 and 1941) 


TOTAL, ALL STORES eeeeeecsceee qeesee 


Independent stores 
Chain stores 


Grocery stores (without fresh meat) ... 


Independent stores 
Chain stores 


Combination stores (groceries and meats) 
Independent stores ...........s00 Gcoee 


Chain stores 


Grocery and combination stores ..... 


Independent stores 
Chain stores 


Country general stores 
Chain stores 


Variety stores’ 
Independent stores .. 
Chain stores ....... eovcces 


Filling stations 
Independent stores 
Chain stores 


Independent stores ........ sotecces eevee 


tal Sales 
1941 


$776,824,900 
644,607,000 
132,217,900 


To 

1930 
1,138,500 
530,016,800 
120,221,700 


i 
.- § 70,813,800 
57,443,600 
13,370,200 


48,901,700 
37,600,900 
11'$00°800 


119,715,500 
95,044,500 
24,671,000 


83,723,900 
73,475,500 
10,248,400 


18,121 "00 


158,165,700 
130,405,600 
28;360,100 
42,510,700 44,905,200 
40,749,700 


eeessoeteestese sence 


10 631,400 17,616,900 
10,158,700 
6,224,000 
3,934,700 


29,004,100 
345,400 
658,700 


Men’s and boys’ clothing and furnishing 


stores 
Independent stores 
Chain stores 


Shoe stores ..........cse0. eosees 
Independent stores ........0.:. 
Chain stores 


Restaurants 
Independent stores 
Chain stores 


RONG i sc0 svc nteadbbowses 


Dealers In 


MUNICIPAL 
AND 
INSTITUTIONAL 

BONDS 


FORGET & FORGET LTD. 


Telephone: Belair 3951 
51 St. James St. Ae Montreal 


Municipal 


And Religious. Institutions 


Securities 


DESJARDINS, COUTURE INC. 


266 St. James St. West 
MONTREAL 


ST. HYACINTHE 


VALLEYFIELD ~ 


Independent stores iiav errr ee ° 
Chain stores .......... ecccece Cecccgoccge 


17,998,100 19,355,100 
15,952,600 18,566,300 
25045,500 788,800 
10,560,400 12,207,100 


7,149,300 »202,500 
3,411,100 5,004,600 


17,094,700 = :25,375,700 
12,018,400 21,221,400 
5,076,300 . 4,154,300 


14,851,500 17,474,600 
12,394,800 14,572,600 
2,456,700 2,902,000 


No. of Stores 
1930 1941 
34,286 37,940 
32,588 36,511 

1,698 1,429 


% of Sales 
1930 8=.:1941 


100.0 
81.5 
18.5 


6,146 
5,815 
331 


6,841 
6,730 
. 3 


100.0 
18.9 
‘1,571 ) 
1,407 
164 


1,904 
1,802 
102 


7,717 
7,222 
495 


8,745 
8,532 
213 


2,747 
2,705 
42 


2,331 
2,294 
37 


178 
77 
101 


350 
222 
128 


780 
636 
144 


1,688 
1,669 
19 


1,008 
978 
30 


= 
63 


875 
822 
53 


658 
604 
54 


874 
856 
18 


498 
368 
130 


1,478 
1,415 
63 
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717 
662 
55 
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son the country general store | trade statistics are available. 


sales index of 183 last December 

was well above that for the like 

month in any of the preceding 

four years. 

INDEX COUNTRY ¥ GENERAL STORE 
, ais. 1838100 


Quebec Canada 
Veni iediaa. ecccdene seers 100.0 108.4 
Febru 110.1 


seecces 
122.1 
140.2 


151.2 


November .scosvvees 

December 
1942—December 
1941—December 
1940—December 
1939—December 


Heavy Sale of Foodstuffs 


A good cross-section of retail 
trade in Quebec is to be seen in 
the distribution of foodstuffs. 

Wholesale grocery trade in 
Quebec, as reported by 20 firms, 
had a value of $3.2 millions in 
November, 1943, or 3.7% above 
that for the same month a year 
ago. On the other hand, the ac- 
cumulative returns for the first 
11 months of 1943 show a decline 
of 0.2% from the same period in 
1942, 

Retail sales of foodstuffs by 
chain stores in the province last 
November were valued at over 
$2.5 millions, on the basis of 174 
stores reporting. In November, 
1942, 181 stores reported sales at 
$2.6 millions. The decline in dol- 
lar value, of course, was influ- 
enced by the number of stores 
reporting and does not necessar- 
ily indicate any falling off in the 
demand for foodstuffs, 

The independent grocery or 
foodstuff stores, on the other 
hand, report a gain of 5.2% in 
sales last November, compared 
with the same month of 1942. Of 
the 187 stores reporting, 124 re- 
ported an increase. 

The extent and the importance 
of the merchandise ‘trade in Que- 


Jj 





Included in the total figures for 
1941 were 16,565 stores classified 
broadly. as belonging to the' fruit 
group. These‘stores had sales of 
$228.7 millions in 1941, an in- 
crease of 23% .over the’ corre- 
sponding figures for 1930., 

Variety Stores Active 

Department stores, ‘variety 
stores and other stores selling a 
general ‘line of ,merehandise to 
‘the number of 1,678 had annual 


; sales in.1941 of .$105 millions, an 


increase of about 13% over the 
business done by 1,532 stores of 
this type in 1930. 

There were 2,738 retail estab- 
lishments engaged in some phase 
of the automotive trade. These 
firms had sales of $104 miilions 
in 1941, up 45% over the business 
transacted by 2,249  establish- 
ments in 1930. 

3,888 Clothing Stores 

The apparel group of stores in- 
cluded 3,888 establishments with 
sales of $80 millions, up 31% in 
the 10-year period. Sales for 
stores specializing in the men’s 
wear increased by 7%. Family 
clothing store sales gained 66%, 
while sales for stores specializing 
in women’s wear were up 37%. 

There were 994 establishments 
assigned to the building materials 
group with $29 millions of sales 
in 1941, a reduction of 5% from 
the volume of business recorded 
for this’ group in the 1930 census. 

Firms dealing chiefly in furni- 
ture and household appliances, 
musical instruments or other 
household requirements, number- 
ed 894 in 1941 with sales of $33 
millions, up 13% over the busi- 
ness transacted: by 775 such stores 
in 1930, 

A pronounced increase in sales 
was recorded in the restaurant 
group. There were 1,662 restaur- 
ants of various types in Quebec 
in 1941 with sales of $46: millions, 


sales of $132 millions or 17% of 
the total business of all stores, 
including both chain and inde- 
pendent. 

In 1930 there were 1,698 chain 
store units with $120 millions of 
sales, or 18.5% of the total retail 
business for that year. 

In particular the position occu- 
pied by retail chains in the food 
retailing field declined consider- 
ably between 1930 and 1941. Dur- 
ing the latter year there were 213 
units of chaift grocery or combi- 
nation .stores when these. had 
sales of $28 millions or 17. > of 
the total. * 


Montréal Leads in Sales 

In the breakdown of retail mer- 
chandise. trade .in, Quebec, the 
Bureau reports, as. was to be ex- 
pected, that.a predominant share 
of the business is done.in Mont- 
real. In 1941 sales in that centre 
totalled over $379 millions,, an in- 
crease of $10 millions from 1930. 
Quebec ranks second on the list, 
followed by Verdun and Sher- 
brooke. 

Significant is the increase re- 
corded in retail merchandise sales 
by certain cities, in particular 
Verdun, Sorel, St. Hyacinthe, St. 
Jean and Shawinigan Falls. More 
detailed particulars are shown in 
the following table. 


RETAIL MERCHANDISE SALES—1941 
1941 1930 


Que 

Peameeesis eeete 
Verdun ....sesee 
Three Rivers « ee 
Hull 


—— 
St. 


St. 
Susu Falls 8, ,983,000 


Allowing for the abnormality 
of present conditions, it is con- 
servative to say that Quebec 
Province’s aggregate volume of 
trade is of such size that an in- 
crease or decrease during the 
course of a year has a direct bear- 
ing on numerous industries lo- 
cated right across Canada. 
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Plan To Speed 
Beet Growing 


_ Special implements will be 
made available to sugar-beet grow- 
ers in Quebec next spring. 

With this equipment, one man 
can do all the work required on 
an acre of beets, sowing to harvest, 
in about 100 hours distributed over 
120 days. 

The machines, property of the 
Quebec Sugar Refinery, will be 
sold or rented to farmers on easy 
terms. They will include a fgur- 
row sowing machine capable of 
seeding 10 acres a day; a four-row 
harrow and a root digger with a 
capacity of four acres a day. 

’ Manual labor will thus be limit- 

ed to thinning, which is evén re- 
duced by use of segmented seed 
supplied by the refinery. 
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Government, 
Municipal and Corporation 
Securities 


Bonds and Religious Institutions 
Business Established 1901 


RENE-T. LECLERC 


INCOR PORATED 


240 St. James St. West 


~ ONTARIO ParpeR COMPANY 
Limited 


AND 


- Quesec NortTH SHORE 
Paper COMPANY 


Manufacturers of 


Newsprint and Industrial Alcohol, 
the Latter Made from Waste 
Sulphite Liquor 


Mills at Thorold, Ontario, and Baie Comeau, Quebec. 
Alcohol Plant at Thorold, Ontario, 


Pulpwood Stations at Franquelin and Shelter Bay, Quebec, 
and Heron Bay, Ontario. 


Krepinc IN STEP 


with the war-time industrial growth of Quebec, which has resulted in 
unparalleled activity in the Greater Montreal area, this Company has 
enlarged, extended, and maintained its services to a degree, which would 
have been considered impossible in 1939. 


Indications of this may be noted by:— 


The increased number of passen- 
gers carried, totalling 100,000,000 
a year more than in 39 | 


ke we. & 
The great increase in mileage over 
°39, which is more than 1!2 times 
around the world every week day, 
totalling approximately 39,000 
miles, bringing the total average 
daily mileage to 131,000. 
Wo 
The added equipment of trams ical 
buses, which if placed end to end 
would extend over one mile. Al- 
though insufficient, this addition 
was all that was available under 
war-time allotments. 


“KW 


The problem of operating through narrow street space with limited equip- 
ment can be further reduced by a greater adoption of “staggered hours” 
The co-operation of industry and business in this regard is urgently needed 
to meet the present transportation emergency. 


MONTREAL TRAMWAYS 


COMPANY 
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Tourist Appeal Great Asset to Quebec 


Launch Drive to Restore Big Income Source in Postwar 


Important to the economic life 
in Quebec is the tourist industry 
which, in ordinary times, is a ma- 
jor source of income for many 
thousands of Quebeckers. 

War has curtailed the number 
of visitors from the United 
States, but this has been to some 
extent offset by the fact that more 
and more Canadians are finding 
Quebec the ideal playground for 
winter and summer vacations 
alike. 

Worth $50 Millions Yearly 

In pfewar years, tourist rev- 
enues of the province amounted 
to over $50 millions annually. This 
was all cash and its influence on 
the economic life was important, 
particularly in those sections out- 
side the industrial area. 

War conditions of course do not 
make for travel and the tourist 
traffic of Quebec has fallen off 
sharply as it has in other prov- 
inces. 

Though the flow of tourism is 
greatly restricted, the provincial 
governmerit and other agencies 
have not let up in their efforts to 
maintain tourist traffic. Today 
these agencies are preparing for 
peace when there will again be a 
large movement of visitors from 
the United States and elsewhere 
to the Ancient Province. 

Attract Other Canadians 

Meanwhile efforts are directed 
to increasing the tourist trade be- 
tween other provinces and Que- 
bec. In the last four years tens of 
thousands of Canadians who, in 
more normal times, might never 
have visited the province, have 
come to Quebec and have seen for 
themselves and sampled the riches 
of Quebec’s toéurist attractions. 
They have not been disappointed. 

Quebec has much to offer the 
visitor. During the centuries the 
cities have retained their pictur- 
esque aspect, the people have held 
true to their Norman traditions, 
manners and customs have been 
kept, so there is an appealing. oid 
world atmosphere. which has long 
since vanished from most other 
places. 

Land of Romance 

Quebec is a French province, 
but is not to be confused with 
modern France. Her people havé 
built up a distinctive culture, 
based on old world traditions, rich 
in historic background. The shades 
of Cartier, Champlain, Frontenac, 
Talon, de Laval, Montcalm, still 
haunt town and countryside. Many 
a house known to these personal- 
ities is still in everyday use. Ro- 
mance has not departed. 

Good highways lead through 


‘} 


ae 


Although the tourist trade has been hard hit by the war, normally it constitutes a major 
er in Quebec, Good roads and scenery as portrayed in above picture play a leading 


churches excife delight and won- 
der. The courtesy of the people 
gives a new zest to travel. 

In her invigorating climate 
Quebec has been doubly blessed. 
The summer season has long 
sunny days and cool refreshing 
nights. Winter brings many crys- 
tal clear days, and cloudless blue 
skies give brilliance to the crisp, 
powdery snow. _ 

Choice of Scenery 

Traversing the province takes 
one over mountain and dale, 
through rolling valley, grass-cov- 
ered lowlands, past little lakes 


role in supporting this industry. 


and river banks, The beginner 
may safely count on getting his 
share, for these vast hunting 
grounds and fishing waters are 
practécally unspoiled. Winter 
brings its sport also, for Quebec 
offers unlimited opportunity for 
the ski enthusiast and comfortable 
hotels and chalets provide special 
accommodation. 
Attractions for Hunter 

The province’s area of 594,000 
sq. miles is still mostly undevel- 
oped. This vast territory of forest 
and mountains, lakes and streams, 
extending from Ontario to Labra- 


Normally a source of $50 millions of annual revenue 
to Quebec, the tourist industry has been hard hit by 
the war, but the Ancient Province looks ahead to the 
postwar when the stream of visitors from the United 


States will again be in full flow. Meanwhile, Canadians 


who have to holiday at home are getting an opportunity 
of bécoming bétter acquainted with their neighbors. 


and cascading rivers. Nowhere 
will one find any greater or more 
varied beauty of landscape than 
in the Laurentian highlands, the 
majestic St. Lawrence River val- 
ley, the Appalachian country 
terminating in Gaspé, the gran- 
deur of the Saguenay, the Monte- 
regian hills, the beautiful Gati- 
|neau, the St. Maurice Valley and 
the new Eldorado of Abitihi and 
Temiscamingue. 

Lakes and rivers abound with 
game fish, Deer and moose are 


dor, is a great natural reserve for 
big game. 

Quebec offers good deer hunt- 
ing. White-tails are plentiful 
around the fringe of civilization. 
Black bears always provide a 
thrill for the hunter and in the 
fall are to be found in the most 
unsuspected places in a wide 
hunting area. Fine specimens of 
woodland caribou can also be had 
in certain parts of the Gaspé 
Peninsula, 

Of game birds, partridges are 


quaint villages. Wayside shrines, | plentiful. Ducks and other water | the most eagerly sought and are 


monuments, old houses 


YOUR 


ADVERTISEMENT 
APPEARS IN ALL 


and | fowl are found in quantity on lake | found in all Quebec woods, espe- 
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cially in the high timber. In the 
great stretches of marshland along 
the St. Lawrence River and on the 
lakes which form so large a part 
of Quebec scenery, ducks and wild 
geese provide many a brace for 
the 12-gauge gun; a fact of special 
importance in these days when 
sporting ammunition is in short 
supply. 
Wealth ‘of Interests 

For those who are not sport in- 
clined, there is a wealth of other 
interests. Montreal, second largest 
seaport in North America, second 
French .city of the world, offers 
gontrast of old and new. 

Still preserved are the land- 
marks of its dramatic history, 
dating back to its foundation by 
Maisonneuve in 1642. 

Old Montreal, in the heart of 


‘| the modern city, still retains its 


historic buildings. Here will be 
found St. Paul Street, oldest in 
the city; Place d’Armes, where 
Maisonneuve defeated the Iro- 
quois in 1664; the Seminary of St. 
Sulpice, dating from 1680; Cha- 
teau de Ramsay, built in 1705; the 
McTavish House of 1780 and many 
others. 

Outside this old city lies St. 
Joseph’s Oratory, built on the 
mountainside by the late Brother 
André, “miracle man of Mont- 
real”; Parc des Messieurs built in 
1694; the Art Gallery, the Botani- 
cal Gardens, McGill University, 
Université de Montreal. 

Many old and beautiful churches 
adorn the city. Here one finds 


be remembered by the visitor. 
Qyaint. villages dot the Charle- 
voix-Saguenay-Lake St. John 
region. This beautiful country, 
made world famous by Louis 
Hémon, lies a scant 100 miles north 
of Quebec City and is noted for 
its charm, sports facilities and its 
many highly industrialized towns. 

Turning to the Gulf of St. Law- 
rence below Quebec City, the 
visitor finds one of the most inter- 
esting sections of the province, 
Site of .the white man’s discovery 
of Canada, where Jacques Cartier 
first landed in 1534, Gaspé has re- 
mained much the same through- 
out the centuries. On the north 
shore tiny hamlets cling to the 
shore line, each a world in itself, 
isolated from its neighbors by big 
cliffs. The south shore is softer, 
with Baie de Chaleur breaking up 
into a great many small bays and 
sandy beaches. 


Where Time Stands Still 

Here at the tip of the peninsula 
is the tiny village of Percé be- 
neath the shadow of the Percé 
Rock. Here life has remained 
much the same as at the closing 
of the French regime. The hardy 
fishermen follow their calling as 
did their grandfathers and great 
grandfathers before them. A new 
motor highway skirts the beauti- 
ful peninsula, making it readily 
accessible, 

Much could be said about the 
Eastern Townships, with their 
profusion of lakes and charming 
countrysides reminiscent of old 
England, or the Ottawa Valley and 
Gatineau hills, where the visitor 
who likes the great outdoors will 
not be disappointed. 

Quebec has everything for the 
tourist and, as is commonly the 
case, the Quebecker was the last 
to realize what a tremendous asset 
he had in his mountains, lakes, 
old buildings and historic spots 
and their culture centuries old. 
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Now there is a broad and full un- 
derstanding of those assets. Steps 
have been taken to make them 
known far and wide. 

Millions of dollars left by the 
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tourist at hotels, stores, transpor- | this value is doubly enhanced and 
tation companies and other serv- | Quebec is meving with determin- 
ices, mean a great deal to the wel- | ation to secure a larger share of 
fare of a large proportion of the|the traffic with the return of 
province’s population. In wartime | peace. 
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SECURITY—TODAY and TOMORROW 


Notre Dame de Bonsecours, built f 


in 1675. 

Verchéres, Lachine, St. Hubert, 
Dorval Airport and the many 
summer resorts on the Ottawa and 
St. Lawrence Rivers and the Lake 
of Two Mountains are near Mont- 
real, 

The Laurentian mountains form 
an ideal playground, for rolling 
mountains and green valleys com- 
bined with fine forests. Hard sur- 
face paved roads lead from Mont- 
real to the many vacation resorts. 

The New Eldorado 

Then there is the great gold 
field area of Temiscamingue and 
Abitibi in northwestern Quebec. 
Strikingly picturesque, rich in big 
and small ‘game, it is dotted with 
interesting lakes where fishing 
offers new thrills. The highway 
skirts such well-known game 
spots as Bark Lake and Hunters 
Lake, the haunt of moose and deer. 

The river journey from Mont- 
real to Quebec is an experience not 
soon forgotten. To go by road is 
equally interesting, the road lead- 
ing through villages where out- 
door bake ovens, hand looms and 
spinning wheels are still in every- 
day use. Paved highways give a 

| choice of route along the north or 
south shores of the river. 

Halfway on the trip is Trois 
Riviéres, founded in 1634 and now 
| the centre of the world’s newsprint 
paper industry. Here also was 
founded the iron industry of North 
America, Nearby‘are the shrine 
of Cap de Madeleine, the city of 
Shawinigan Falls and the thriving 
town of La Tuque. 

Quebec the Peerless 

At Quebec the ancient capital, 
the cradle of Canadian civilization, 
the visitor will find old buildings. 
ramparts and bastions of the stir- 
ring days of the French regime. 
The queer crooked streets intrigue 
tourists. The high, one-horse 
caleche, smart equipage of centur- 
ies ago, may still be seen upon the 
city streets. 

A few miles away is the Shrine 
of Ste. Anne de Beaupré, opposite 
the Island of Orleans, where old 
farm houses, windmills and ox 
teams lend a picturesque touch to 
the rustic scenery. 

Continuing down the river from 
Quebec to the Saguenay, the 
visitor passes magnificent scenery 

—high rolling hills, little white- 
washed farm homes perched on 
their side. . 
Saguenay Stands Alone 

The trip up the Saguenay river 

is an experience which will long 


Here in the war-expanded shipyards — as in all war 


industries — the skill of Canadian workmen main- 


tains the security of free nations. Every fighting 


ship that takes to the water is menace to the U-Boats. 


Every cargo vessel is the means of carrying more 


supplies to the fighting fronts. 


\ 


After Victory — peacetime security will be found 


in new skills of the workman. 


With greatly 


increased manufacturing facilities Canada will take 


a new place as a producing nation. In the Davie 


yards skilled workmen will be busy building new 


cargo and passenger ships to keep pace with a 


busier natipn. 


DAV 


SHIPBUILDING AND REPAIRING 


Shipyards — Lauzon, P.O. 


COMPANY LIMITED 


Offices — 715 Victoria Square, 


Montreal 





Social Security Unique 
Quebec Systém.Evolved Over 300 Years 


Social security ranks high on the 
“must’:list.in postwar plans. Allied 
with social security is the matter 
of social services and, in this re- 
epect, Quebec presents a picture 
unique not only in Canada but in 
the Western Hemisphere. 

Here in this Ancient Province is 
an elaborate set up of social serv- 
ices, the administration of which is 
split between provincial and muni- 
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(cipal authorities, and between gov- 
| . . . 
j}ernment and private organizations. 


| Before large-scale industrializa- 
| tion of Quebec, social service needs 
|of the people were relatively sim- 
ple. The family and parish governed 
the life of the community and the 
family was a self-sufficient unit. 


New System Developed 


Conditions ‘of widespread distress 
| from 1931 to 1935, however, made it 
|impossible for the existing system 

to carry the burden. 


There still exists a considerable 
difference between the administra- 
tion of social services in Quebec 
and in the rest of the Dominion. 
Education, hospitals, institutions for 
the insane, blind, orphanages and 
reform and industrial schools are 
supported largely by religious 
orders and private interests. 

For generations the religious 
orders have been responsible for 
social welfare in Quebec. They con- 
tinue to hold that position and natu- 
rally so, in that for generations 
the vast majority of. Quebeckers 
have looked to the church for both 
spiritual and material aid. , 


Private Charities Unique 


At the same time, Quebec is 
unique in its private charities. The 
amount of money subscribed for 
charitable purposes by individuals 
in Quebec may be said to be great- 
er than in any other province of 
the Dominion. In the Montreal area 
alone there are a number of hos- 
pitals supported by private dona- 
tions. Various other agencies are 
financed in the same way. 


Under the aegis of the Welfare 
Federation, French-Canadian and 
Jewish charitable organizations, the 
private citizens of Montreal alone 
subscribe well over $1 million an- 
nually. To this figure, of course, 
should be added the donations to 
hospitals and déther institutions 
which, in some instances, have 
been privately supported for gen- 
erations. 

Outside of Quebec City and Mont- 
real, the principal private charitable 
organization is the St. Vincent de 


ut Yourself 
a Piece of Cake 


Advertisers who have tried the French 


market (normally topping seven hundred 
million dollars) know how it satisfies the 


profit hunger. 


Cut yourself a profitable piece of this tre- 
mendous market by telling the French 
people of your products in their own 


favorite newspaper. 


Every issue, nearly 


150,000 pay five cents for-it at their news- 
stands, without premium offers of any kind 
«+. just because they like it. 


Advertisers find Le Petit 


More than: 65%, of all the boots and shoes made in Canada « 


come from Quebec factories, 


these have ‘been for 


Paul Society. Organized’ in: 1826, it 
operates in all Catholic centres. 
‘The social services of Quebec are, 
in a sense, centralized through the 
Provincial Bureau of Public Chari- 
ties, which was established in 1921. 
Under the board it is lawful for 
local or county municipalities to 
establish and maintain hospitals, 
homes, foundling institutions, sani- 
toria, refuges, etc. for the poor 
domiciled within their limits. 
Assistance may be given to either 
municipal or private institutions en- 
gaged in welfare work. The board 
also may recommend that the Gov- 
ernment guarantee payment of an- 
nual interest on loans contracted by 
institutions for welfare purposes. 


In the case of hospitalization of | 


indigent patients, the Province pays 
a third of the cost, the municipality 
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Seruing Canadas Households 
Trusted and familiar wherever cottons are used, the 


white rabbit trade mark of Wabasso represents more 
than just a product. 


It stands for a great organization of 2,400 skilled 
workers, for an industry that has marched steadily 
forward for over 30 years, for an adherence to quality 
workmanship before all other considerations. 


Wabasso’s white rabbit trade mark is the symbol of one 
of Canada’s outstanding enterprises. 


Sheets 
Slips 


Manufacturers of 


Sheetings : 
Pillow Cottons ‘ 


- Printed Cottons 


Broadcloths 


and a wide range of unbleached cloths for 


“ 


industrial purposes. 


"THE WABASSO COTTON CO. LTD. 


' THREE RIVERS, QUEBEC 


Canada Seeks Weapon 


To Fight Forest Pest’ 


Either a new and complex method 
of developing resistance or a power- 
ful and specially devised new insec- 
ticide is needed at once to cope with 
the spreading forest menace of the 
spruce budworm, : 

Attack of this pest is on the in- 
crease. It represents a_ greater 
threat to eastern Canada’s white 
spruce and balsam stands than do 
either man or fire. 
budworm, moreover, may attack the 
black spruce. Four attempts at 
control—biologically by introducing 
parasites and encouraging spread of 
disease among the pests themselves, 
by dusting or spraying, and by for- 


and since the war the bulk of 
military requirements. 


incumbent upon the municipality. 

The fund further is supported by 
revenues from entry duties at race 
meetings, registration fees for ap- 
paratus employed in making bets 
on race courses, and a tax imposed 
on bets and wagers. 

The revenues thus received by 
the Government run around $5 mil- 
lions annually. Almost double this 
amount is distributed to charitable 
organizations. 

While the Government con- 
tributes several million dollars a 
year to charitable organizations in 
municipalities, in addition, makes a 
substantial contribution, the sum 
paid ‘by the two agencies, does not 
represent the total costs of social 
service, 


Welfare Legislation 
Added to the Public Charities 


where the patient is domiciled an-| Act there has been a broad list of 
other third, while the charitable in- | Jegislation written to cover welfare 


stitution assumes the balance of the | 


cost. 

This distribution of cost is in con- 
trast to that system followed in 
other provinces where the burden is | 
usually shared by provincial and 
municipal authorities. 


Own Source of Revenue 

The Board of Public Charities 
obtains its revenue from taxes, lic- 
enses and fees. There is a 5% hos- 
pital tax levied on all meals cost- 
ing 35c. or more served in hotels 
and restaurants. The Quebec Liquor | 
Commission makes an annual grant | 
from its profits, while a special tax 
is imposed on all liquor sales. In 
addition, of the 10% tax collected 
by municipalities on places of 
amusement, one half is given to 
the municipal charities fund and 
half to the provincial public chari- 
ties fund. The costs of collection are 


needs. The Province has vigorously 
tackled the problem of checking 
tuberculosis. 

Quebec instituted an old-age 
pension scheme in 1936. Maximum 
pension is $220 annually and 75% 
of the pension is paid by the Dom- 
inion Government. To date pensions 
paid out total well over $42 mil- 
lions, 

The Province also has set up ma- | 
chinery to take care of needy) 
mothers. Allowance to mothers with | 
two children under 16 years of age | 
is $20 a month and a further $5 is | 
granted for each additional child. 

Supplementary to social services, 
the Quebec Government has set up 
the Workmen's Compensation 
Board. This functions in a manner 
similar to other provincial boards. 
It provides compensation to injured 
industrial victims. ; 


Unionization in Quebec 
Runs Into Many Snags 


Unionization of industrial and 
other workers in Quebec reached 
new heights over the past year, but 
not without various difficulties. 

Because of conditions peculiar to 
the province, unionization had never 
progressed to the point it had in 
other sections of the Dominion, The 
war, .however, created an oppor- 
tunity for union organizers and they 
have been extremely active. As a 
result there has been considerable 
union competition, notably wmong 
the Canadian Congress of Labor, 
American Federation of Labor and 
the National Catholic Syndicates. 
Extravagant claims have been made; 
demands for wages and adjustment 
of working conditions. As a conse- 
quence, many disputes developed, 
much time was lost and essential 
services affected. 

Pass New Legislation 

Outstanding development was 
the strike of Montreal policemen or- 
ganized by the Canadian Congress | 
ef Labor. The strike lasted only a| 
few hours, when the Provincial 
Government took a hand and grant- 
ed the strikers their demands. There 
followed an unfavorable public re- 
action. Later the Government 
passed legislation prohibiting cer- 
tain classes of public servants from 


been active in organizing the labor 
resources of the province. 

At the beginning of 1940, it modi- 
fied legislation prohibiting night 
work for all employees under 18 
years of age. Factories producing 
munitions or carrying out contracts 
under the War Measures Act were 
exempted from the provision, 


Organize for War 


During the first year of the war 
the Provincial Employment Service, 
organized on a co-operative basis 
with the Employment Service of 
Canada, succeeded in finding jobs 
for thousands of workers in war in- 
dustry. 

In addition the Quebec Dept. of 
Labor opened temporary employ- 
ment bureaux at Gaspé, Ste. 
Thérése, St. Jérome and Longueuil 
to enlist workers not employed at 
that time. 

The Department's technical serv- 
ices also co-operated “losely in es- 
tablishing, new war plants. Inspec- 
tion of electrical installations and 
pressure vessels has been given 
priority. Moreover, the usual scale 
of fees has been reduced in these 
particular instances by 50%. 

Provide Collective Pacts 

Increase in the cost of living and 


est management—have failed. 

These were some of the convic- 
tions registered at a recent Toronto 
conference of foresters and forest 
pest experts from industry and the 
government services, called by the 
Ontario Dept. of Lands & Forests. 

Ideas in Ontario 

Ontario Forest Industries Associa- 

tion Manager W. A. Delahey, To- 


The jackpine | ronto, urged action in 1944 to meet 


the plague and a number of longer- 
term control measures. 

To start the counter-attack he 
wants more entomologists assigned 
to the task, even if it requires their 


demobilization from the armed 
pucesnel cctntaaiet isiicicinataineaaiiaadieaiaianieiaaaataas 


pany proudly looks back upon a record of 
continuous and ever-widening service to 
the Province of Quebec. 

In less than the span of an ordinary life- 
time, “Shawinigan” has built up one of the 
largest networks of power on the American 


forces; intensive surveys of infested 
areas; a program for chemical dust- 
ing from aircraft after U. S. and 
U.S.S.R. consultation, etc. 

To keep the fight going he wants 
still more entomologists trained and 
sufficient inducement offered to en- 
courage men to take up the work. 
He urged also large-scale forest 
management road construction by 
provincial government. Mr. Delahey 
recommends committees of gov- 
ernment officials and forest indus- 
try men to schedule road building 
projects in the more accessible areas 
as a postwar undertaking. 


Test Areas Suggested 


At Montreal, some weeks earlier, 
the advisory committee of the Cana- 
dian Pulp & Paper Association pro- 
posed that a special committee be 
formed to plan experiments against 
the budworm. They suggested tests 
be carried out on some privately 


owned forest areas to be reserved 
for the purpose where operations 
would be free of interference. 

First severe defoliation in the 
present wave appeared north of 
Sault Ste. Marie about 1935 and 
may have been a continuance of in- 
festation which began north of Lake 
Nipissing in 1918. 


Servant of the Province 
1898 - 1944 


The Shawinigan Water and Power Com- 


in four hundred and seventy-three munici- 


palities of the Province. 


Always the servant of the public, 


“Shawinigan” takes this opportunity to 


repeat and renew its pledge of constructive 


service to the Province and of its unyielding 


cfforts to create for the people additional 


Journal so profitable it 
has become known as 
the Greatest Sales Influ- 
ence in French Canada. 


LE PETIT“; JOURNAL 
ANNY | 
The World’s Largest * French Weekly Newspaper 


MONTREAL, P.Q. 
Ontario Representative: 
J. McGOEY, 
21 King St. East, Toronto 
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jienced the samié, but in Quebec 


affiliating with outside labor ‘or- scarcity of workers, together with 
ganizations. The Government opined | the importancé of the work to be 
policemen had the right to organize,| dene, has brought about a certain 
but could not affiliate with outside | @mount of unrest. This has been 
organizations. This applies only to|Ccountered by furtherance of the 
policemen. Other public employees, | Collective Labor Agreement and the 
such as firemen, public works em-| Minimum Wage Act. The Minimum 
ployees, office employees and school- | Wage Board moved to protect un- 
teachers, are permitted to join| 0rsanized workers by drafting and 
unions, but are prohibited from go- | Promulgating orders prepared after 
ing on strike. consultation with representatives of 
Such labor difficulties might be | €™ployers and employces. 
regarded as evidence of consider-|| The inspection staff of the Pro- 
able labor unrest. This is not the | Vincial Labor Departments and the 
case. Other provinces have exper- | Quebec ,Minimum Wage Board, 
: moreover, have been authorized to 
unionization of workers has, until| act as Dominion inspectors in’ issu- 
within’ recent years, gained little | ing identification cards to worker; 
headway. ¢ ; or plants, which involves a consi: 
Help for Workers | erable amount of work. 
By and large the Quebec Govern-| All in all the position of, the lab- 
ment has legislated to improve | orer in Quebec has improved in the 
working “conditions. “It~ has also |‘last five years. 


| 


continent. Today, “Shawinigan” serves 
directly more than one million people 


opportunities of finding profitable employ- 
ment within the boundaries of Quebec. 


The Shawinigan Water & Power-‘Company 
Electrical Power @) Industrial Chemicals 
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Open 145 Parishes 
Colonization Plan Puts 100,000 on Hand - 


Backed by an active colonization | pounds of butter during 1942. On| Government has fostered. Since 
program, 145 new agricultural par-| Sept., 30 last these same establish- | 1910, alone and at other times with 


ishes have ‘been founded in Quebec | 
since 1931. Of this number 100 were | 


opened up between 1931 and 1936/ operating, had already produced | dollars 


ments, whose output has steadily | 
increased since they first started | 


the help of the Federal Government, 
the province has spent millions of 
in opening § agricultural 


inclusively, 46 alone being establish- | 314,284 pounds of cheese and 223,-| areas, or in helping settlers estab- 


ed in 1935 and 1936, and the balance | 
since 1937. Another 45 parishes 
have been founded, and firmly | 
established, since 1937. 

Establishment of these new par- 
ashes, each consisting of an aver- 
age of 800 souls, means the settling 
in regions which were formerly de- 
serted of well over 100,000 persons. 
They are not only self-supporting 
but are helping contribute to the 
general welfare, no matter how 
small may be their share. 

Opening up of these new regions 
also represents a social advance- 
mént, since these colonists, firmly 
settled and more or less independ- | 
ent, represent an asset whose social | 
value may be termed incalculable. | 
It has cost the Province less, per) 
head, than it would have cost to 
maintain an unemployed person in| 
the city for a year. 

Open Up Large Area i 

In the short space of ten years, | 
the area under cultivation in Prov- | 
ince of Quebec has increased by 
347,828 acres. From 6,079,793 acres, 
which was the figure in 1931, the 
total had risen to 6,427,621 acres 
when the 1941 census was taken. 
Colonization may be held largely 
responsible for this marked margin, 
and in the light of present day 
events, its importance cannot be too 
highly estimated. 

During the past three or four| 
Years the number of new settle- 
ments created has been relatively 
small, the war practically halting 
the movement of colonist families 
to new regions. Quebec’s Govern- 
ment, however, has not forgotten | 
settlers and their progress, and has 
endeavored during these years to 
see that the new colonists obtained 
livestock and agricultural machin- 
ery necessary to obtain the greatest | 
possible return from their lands. 

Help for Settlers 

There has even been an increase | 
in Quebec’s agricultural domain, | 
for.example, as a result of the 
policy of uprooting tree stumps by 
mechanical means. This has result- 
ed in the clearing of 55,000 acres of 
tree stumps on colonization lots 
within the past three years. 

An increase in livestock neces- 
sarily calls for the establishment of 
butter and cheese factories, and the 
Quebec Government has contribut- | 
ed substantial financial assistance 
in this respect. From 1940 to 1943 
the Department of Colonization has 
subsidized the installation of ten 
cheese-manufacturing plants and 
eight co-operative butter factories, 
which produced a total of 301,198 
pounds of cheese and 203,148 








THE WHITE FLAG WILL COME AGAIN 
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| be induced to settle on the land | 


829 pounds of butter. 
Big Plans for Future 
Looking to the postwar period of 


lish themselves in settled areas. 
Object of these efforts has been 
twofold: to extend the agricultural 


| rehabilitation, Quebec already has | domain and retain on the land at 
| begun to lay plans for an extensive | least a portion of the excess popula- 


Twenty-five thousand families, representing 100,000 
people, have been established on the lahd by the Quebec 
Government since 1931. Results have encouraged Gov- 
ernment to set up $10 million fund for intensive post- 
war colonization scheme to open up new farming areas 
and keep population on the land. 


colonization program involving an 
expenditure of $10 millions over a| 
period of years. 

The plan is a complete departure 
from those followed in past years, 
when settlers were sent to unclear- 
ed lands. 

Under the new scheme roads will | 
be constructed, churches and schools | 
built, together with houses for the | 
settlers, and from five to ten acres | 
of land will be cleared before the | 
settlers are given their lots. 

This will be undertaken to give | 
employment to returning soldiers | 
and to war industry workers. It is 
hoped to provide work for approxi- | 
mately 25,000 men who, later, may 


they have bpened to colonization. 
This forward-looking scheme is 
one of many which the Quebec! 





tion of the older parishes, which 
otherwise would have drifted to the 


| cities. 


Keep People on Land 
If this exodus from the country to 


| the industrial centres has not been 


altogether stemmed, still a great 
number of farmers’ sons have re- 
mained on the land. 

Large sums of money have been 
spent directly and indirectly by 


Quebec in its colonization program. | 


| Some of the plans have not worked 


out as well as their originators had 
hoped; others have resulted in the 
permanent settlement of tens of 
thousands of acres. Overall, the 
province has been well repaid and 
it is because of past experiences 


| that the present project for post- 


war is considered as a keystone in 
Quebec’s plans for rehabilitation, 


Say Social Credit Party 


Seeking New-money Expert 


From Our Own Correspondent 


EDMONTON. — Albertans are 
wondering if the Social Credit Gov- 


}ernment has a new “technical\ ad- 


viser” on monetary reform, imported 
from the British Isles. The question 
arose in. Edmonton last week with 
disclosure of a letter addressed to 
the speaker of the Alberta legisla- 
ture, written by Lord Sempill from 
Great Britain. 

Lord Sempill’s letter said it could 
be shown: 


1, Production of real wealth is 
limited only by manpower, materi- 
als and machinery available. 

2. The true function of money is 
to serve.as a convenient medium of 
exchange and measure of valué. 

3. Value of money is determined 
by the goods and services far which 
it can be exchanged. 

4. Book entry money of credit, 
being valueless in itself, is virtually 
costless to create. 

5 Modern technology is such that, 


‘ 


On some European front—per- 


haps in the not-too-distant future 


—a white flag will be hoisted 
and under its protection high Nazi officers 


will make their way to the lines of the United 


Nations and lay down their arms. 


But this hour 


triumph, can be 


of victory —the hour of 


ours only if we win the 


“battle of production.” As the United Nations 


swing to the offense in all parts of the world, 


the need for ships, planes, tanks, guns and 


shells is greater than ever before. 


QueBec Power ComMPANY 


if productive capacity is operated 
fully, there will be a steady increase 
each year in goods and services pro- 
duced. 

6. To maintain full production it 
is necessary to: increase amount of 
money in circulation each year by 
the value of this increase and so 
maintain the price level constant. 

7. The most satisfactory way of 
putting this new money, which can 
be created without incurring a debt, 
into circulation must be determined. 

The letter, read by the speaker, 
brought a howl of protest from the 
opposition members’ of the House, 
and a real debate threatened. 


Drummond Street Realty Corp.'s 
10,000 ed common shares have 
beer. cal for trading on the listed 
section of the Montreal Curb Market. 
This company was incorporated in 
1927 and owns and operates the 
La Salle hotel, located in Montreal. 


The kilowatt hour is doing its part to hasten 
the hour of victory. It is helping to make ships, 
planes, tanks and guns, shells and other arma- 
ments. Electricity is the motive power behind 
the industrial workers which will speed pro- 
duction until it overwhelms the Axis and 
compels them to hoist the flag of surrender. 

Then, when the boys come home, the little 
kilowatt hour will turn again to its ways of 
peace and to the production of the thousand- 


and-one items that will contribute to the joy 


See Big Rural Market 
For Plumbing After W ar 


Survey Shows 93% of 702,702 Farm Dwel- 
lings Without Bathrooms; Only 20% With 


Electric Lighting 


Plumbing and heating facilities 
are notably lacking in Canadian 
farm homes. Figures in the 1941 | 
census indicate that out of the more 
than 700,000 farm homes in the Do- 
minion, only 7.3% had bath facili- 
ties, 8% flush toilets, 12% warm air | 
furnaces, 

With farm incomes rising sharply 
over the past few years, possibili- | 
ties of a considerable market in | 
this field are seen for the postwar | 
period, when materials become 
available and when more comfort- 
able farm, as well as urban, homes 
will be one of the objectives. 

The Possibilities ‘ 

These possibilities are discussed | 


| by Arthur D. Ellwood, editor, in the | 


One of the first industries of Quebec and still of major importance is lumbering. There are 
nearly 2,000 sawmills in the province, turning out $30 millions of lumber annually. 


Report Slight Falling Off 


In Newsprint Operations 


From Our Own Correspondent 
MONTREAL.—With operations at) 18,000 tons less than in Jan., 1943. 
68.2% of capacity, Canadians mills; Shipments overseas, on the other 
produced 242,658 tons of newsprint | hand, amounted to 22,838 last Janu- | 
in January and shipped 209,599 tons, | ary compared with 9,904 tons in the 
leaving 33,059 tons to be carried to/| like month last year. 


stocks on hand, according to re-| Newfoundland mills produced 20,- 
turns compiled: by the Newsprint | 63 tons last month, compared with 
Service Bureau}and the Newsprint | 13.625 tons in Jan., 1943. Shipments 
Association of Canada. aggregated 13,437 tons, up from 12,- 
Returns for the past month were | 320 tons'in January last year. 
ee = ere re oe Of last month’s shipments from 
’ 1 
215,015 tons shipped to customers. a ae eae yeaeaBohesa: hetive 
Overseas Trade Gains 
Breakdown of last month’s ship- 
ments shows a drep in Canadian 
shipments, while those to the 
United States at 171,709 tons were 


ae es 


United States and 7,482 tons to the 
United Kingdom and other markets. 
‘This volume was about half that re- 
ported in January last year for the 
United States and 5 times as great 
for the U. K. and other overseas 
markets. 


U. S. Output Lower 

Production of newsprint paper in 
the States last month held at 60,354 
tons. While this is slightly under 
the rate of output in recent months, 
it is well below the 69,792 tons pro- 
duced in Jari., 1943. 

Shipments from American mills 
last January at 61,102 tons were 
slightly in excess of production, 
but 8,500 tons under deliveries in 
January last year, 


current issue of Sanitary oe | 
(MacLean Publishing Co., Toronto). 

Comparison with the average city 
home makes the need of the farm | 
home stand out sharply. Out of 
702,702 farm dwellings, around 
654,000, or 93%, had no bathrooms; 
out of 1.4 million urban dwellings, 
only 340,000, or 24%, lacked either 
a bath or a shower. Two limiting 
factors in this potential great de- 
mand are seen: lack of electrical | 
power and ability of the farmer to 
pay for his plumbing fixtures. 

Closely bound up with any plan | 
to sell plumbing facilities to farm- | 
ers is rural electrification. “A real | 
market can be expected to exist for 
plumbing equipment only where | 
farmers secure electric power,” says | 
Mr. Ellwood. 

Possession of an_ electrically 
equipped home gives the farmer a | 
readily available means of pumping 
essential water. Task of moderniz- 
ing his home is simplified, and | 
should be cheapened as well. He 
will not have to install a gasoline 
pump or build a windmill, nor face 
the grim alternative of pumping 
his water supplies by hand, 


20% Electrified 

About 20% of Canadian farm | 
homes, in round figures about 141,- | 
000, had electric lighting in 1941. It | 
is estimated that about 130,000 of 
these still lack plumbing. Here lies 
the most feasible market for plumb- 
ing equipment, “about 130,000 bath- 
tubs, the same number of flush 
toilets, pressure water systems, 
wash basins, etc.” With $500 the} 
probable average cost of installing | 
such equipment in the individual | 
home} a potential market of some | 
$65 millions exists in this farm | 
group alone. 

Farm homes without electrical 
equipment would of course avail | 
themselves of the advantages of | 
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plumbing to a certain extent if 
such a campaign were undertaken, 
but the latter could not be expected 
to be as sure a market as the elec- 
trified units. 

Electrification of farm homes is 
one of the postwar construction ob- 
jectives much in prominence. In 
Ontario rural power lines may pos- 
sibly be extended in 1944. Dr. T. 
H. Hogg, chairman, Hydro-Electri¢e 
Power Commission of Ontario, re- 


| cently estimated the postwar market 


for electrical appliances and equip= 
ment would run close to $4 millions 
annually. Ontario Hydro hopes to 
extend its power lines to possibly 
nother 5,000 farms this year. 

Manitoba has studied rural elec- 
trification closely, while Quebec has 
also conducted surveys. Both prov- 
inces undoubtedly expect to act 
along these lines when end of the 
war releases essential materials. 

More in East 

Electric light and plumbing fa- 
cilities are much more widespread 
on eastern farms than in the West, 
save for P.E.I. Percentage of farm 
homes with electric and bath facili- 
ties is as follows: 

Elec. 

Province 
P. E. I. 
N. Ss. eeeeeeee 
N. B. 
Que. 
Ont. 
Man. 
Sask. 
Alta. 
BCs seckis 
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Market in Eas 
These figures demonstrate that 
the need is probably greater in the 
West, but less favorable economic 
conditions on the Prairies, plus lack 
of rural electrification, probably 
mean the greatest market for 
plumbing fixtures will lie in the 
East for some years to come. 
Ability to pay is another factor 


|in modernizing the Canadian farm 


home. One authority believes that 
most farmers would install running 
water in their barns, plumbing fa- 
cilities in their homes, “if they had 
available to them a plan to finance 
the cost over a period of years.” 

Farmers’ income has risen con- 
siderably in recent years, DBS fig- 
ures show, and chances are that 
farmers will be in the market for 
plumbing equipment after the war. 
Sanitary Engineer stresses, how- 
ever, that “cultivating this farm 
market requires an intensive sgell- 
ing effort,” and that in addition the 
farmers “should have available to 
them financing facilities such as the 
Home Improvement: Plan or the 
National Housing Act extends to 
urban dwellers.” 


A TOWER OF STRENGTH 


WAR and PEACE 


Say this of Canada — and you are not saying enough: “A tower 
of strength in war and peace”. Yes, but is Canada not also a source 
of great and increasing industrial energy? 


“Canada will emerge from the war, one of the great industrial 


of living in the happier days to come. 


Electrical Power — Transportation 


TORONTO 


Selling Agents: 
DOMINION TEXTILE CO. LIMITED — MONTREAL 


HAMILTON 


WINNIPEG 


EDMONTON 


nations .. . There is a new industrial army of skilled men and 
women workers. A new tradition and a rich experience have been 
acquired” — so says the London ‘Economist’. 


The war forced the pace of Canada’s growth as an industrial nation 
— but there was already a foundation to build on. In the case of 
the Quebec Textile industry the foundation was well and truly 
laid in the pioneering days of the industry, several decades ago. 


So we are proud of our place on the team of Canadian industry. 
Our experience during these hectic years gives us unbounded 


confidence in our capacity to undertake even greater tasks in the 
future. 


The Montreal Cottons Limited 


VANCOUVER 





War Teaches 
Pipe Smokers 
Useful Lesson 


Benefits From War 
Restrictions 


Reports from all over Canada 
indicated that stocks of imported 
emoking tobaccos—the importation 
of which has long been cut off by 
wartime restrictions—are now com- 
pletely exhausted. And no fresh 
tupples can be expected for the 
Guration, 

At first many Canadian pipe 
smokers who had cultivated a taste 
for this or that imported brand felt 
that they were suffering a hardship. 
This unfortunate illusion, however 
quickly disappeared when they turned 
to Canadian made smoking mixtures 
and tried Piccadilly. 

It is not too much to say that many 
of these smokers feel that, in this 
regard, the war has taught them a 
valuable lesson. For not only does 
Piccadilly cost them considerably less 
than they were accustomed to pay for 
imported brands, but many of them 
have found that they enjoy it even 
better. And this is not surprising in 
consideration of the fact that 
Piccadilly is called a “London” 
mixture because it faithfully follows 
the pattern set by famous English 
mixtures and is made from stocks of 
the world’s choicest smoking tobaccos. 


€ YOU MISSING 
Inported mixture ? 


Then please try 


Piccadilly 


LONDON 
SMOKING MIXTURE 


MADE IN CANADA 


onc por with the most expensive 


Our Second Largest Market 


Study by English Producer Needed in Selling to Quebec 


Postwar plans for marketing in 
Canada must necessarily involve 
es and specialized study 
|of Quebec. Not only does the pro- 
vince rank second as a producer of 
new wealth, but within its bound- 
|aries are nearly one out of every 
| three Canadians, the great major- 
|ity of whom are French speaking. 
| Conditions over the past four 
| years have tended to minimize the 
ineed to study this market, simply 
| because manufacturers have been 


} 


| faced with a sellers’ rather than 
'a buyers’ market. The problem 


| has been one of securing sufficient | 


| materials to meet the demand, 


|rather than one of merchandising. 


Prepare For Tomorrow 


Obviously such a condition is 
only temporary. It may carry 
\through into the early postwar 
| period, but inevitably there comes 
|a time when the manufacturer or 
| distributor must compete for his 
|share of the Quebec market. 
| Quebec is not an easy market for 
the English producer or distribu- 
tor to break into, There was a time 
when a number of failures brought 
sharply into focus the difficulties 
which might be encountered in 
| selling to Quebec. Most manufac- 
turers, however, have learned to 
avoid mistakes made in the past; 
have a better understanding of the 
| French-Canadian point of view. 
| They have established themselves 
lon a sound basis in a community 
where annual incomes vary less 
than in any other section of equal 
size in the Dominion. 


Factors To Consider 


Certain cardinal principles must 
be kept in mind in considering 
French-Canadian buying power. 
The French market cannot be de- 
veloped properly without a sales 
appeal made in French and with- 
out catering to characteristics 
peculiar to the French Canadian. 
It should never be forgotten that 
the typical Quebecker speaks, 
reads and thinks French, attends 
services in French churches, goes 
to French schools and universities, 
speaks French in court and else- 
where. 

The French Canadian is thrifty 
in the best sense of the word. If he 
sees what he needs and is con- 
vinced that the article in question 
measures up to his requirements, 


Se he will buy it. But he has to be 
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Take advantage of the 
extra experience gained by 
Pe Seen chemists 
in developing finishes to 
meet the punishing condi- 
tions of war. That experi- 
ence will save you time, 
trouble and money. 
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convinced. 


Things To Avoid 
Though it is dangerous to make 
a broad statement as to any indi- 
vidual market, it is safe to say 
there are certain merchandising 


} | policies which do not find favor 


with French-thinking Quebeckers, 

In the first place, the group ap- 
peal does not find ready response. 
French Canadians like to be dif- 
ferent from one another. They 
are individualistic and want per- 
sonal consideration. 

Certain appeals, prominent in 
many national advertising cam- 
paigns directed to English-speak- 
|ing Canadians, are rarely effec- 
tive in Quebec. The high pres- 
sure “do it now” appeal often 
finds scant sympathy. Such an 
approach tends to irritate rather 
than sell. 


Matter of Advertising 


Does French advertising pay? 
The answer is that dozens of 
extra-provincial firms do a very 
profitable business in Quebec. 
There are many degrees of suc- 
lcess, but one must not put the 
blame upon the tastes and habits 


Skilled hands make , intricate equipment. Women workers 
assembling altimeters for the Royal Canadian Air Force in a 


Quebec factory. 


ance of limited purchasing power 
of the individual Quebecker. They 
fail to give these figures more 
than a casual study and seldom 
consider the all-important matter 
of family life in Quebec. 

A Family Market 

Basic to any merchandising 
program in Quebec is the neces- 
sity of considering statistics on a 
per family rather than on a per 
capita basis. On the latter basis, 
only the number of individuals is 
considered, be they old or young. 
Obviously with the high percent- 
age of children in Quebec, statis- 
tics are thrown out of gear in 
making comparisons, 

Taking per capita wealth. In 
Ontario it is $3,188—in Quebec 
$2,982. It might be reasonably de- 
duced that French-Canadians are 
poorer prospects for a sales cam- 
paign than their neighbors in On- 
tario. A different picture emerg- 
es when these figures are taken 
on a family basis. The average 
number of persons per family in 
Ontario is 4.30 and in Quebec 5.35, 
indicating the average wealth per 
family in Quebec is higher than 
in Ontario. 

Keeping this in mind, an entire- 
ly new light is shed on the busi- 
ness of making up statistics in 
reference to the Quebec market. 
The large families of Quebec tend 
to keep family ties strongly knit- 


of French Canadians for the lack | statistics available on Quebec is| ted. This, in turn, finds reflection 


of success of certain firms, 


which their housewives make 
better than any factory can pro- 
duce, 

There is the case of the firm 
which could not understand why 
the French people would not buy 
its fruit jams. This producer did 
not know that French Canadians 
like a very sweet product and 
that they have become accuys- 
tomed to preserves of a “pound of 
sugar to a pound of fruit” com- 
bination, which English-speaking 
people would find too rich. 

With rationing in effect these 
days, the individual likes and dis- 
likes for rationed goods is not a 
problem for the manufacturer. 
This is a condition, however, 
which at best is only temporary. 


Sell in “French” 

One great difficulty in French 
advertising has always been 
translation. There is considerable 
difference between presentation 
of an argument in French and in 
English. Just as French speakers 
go in for eloquence and what is 
called gesticulating, while the 
English seem more matter of fact 
and logical, the contrary happens 
in writing. 

French Canadians are not more 
invincible to the appeal of adver- 
tising than other races, but that 
appeal must reach their hearts 
through their minds. They dis- 
like extravagance and despise 
dullness of language. French ad- 
vertising must be prepared with 
care if it is to achieve results. 

Some English advertising copy 
which has appeared in French in 
Quebec does not even make sense. 
Further, correct translation into 
French will not suffice as a rule. 


Need Study of Market 


Statistics are the foundation of 
any sales campaign and in study- 
ing the Quebec market, they can 
lead astray or put the distributor 
on the road to building up an im- 
portant market for his products. 

Proper interpretation of the 


War Restricts Building 
To $78 Millions in 1943 


| Wartime building in Canada has 
| passed its peak and the returns over 
the past year reveal a general over- 
all shrinkage of contract values. 
This experience was common to all 
provinces. In Quebec, for instance, 
the value of building permits is- 
j}sued last year was over 50% 
than in 1941. 

The trend was not unexpected. War 
plant construction has been taper- 
ing off sharply for some time.-In 


so far as. Quebec is concerned, the | 


amount of money spent on war 
plants reached a huge total. Out- 
standing development, of course, 
was the Aluminum plant and power 


| development at Arvida. Other alum- | 
inum plants were built at Shaw-| 


inigan Falls, 
harnois, New 
shipyards, ship 


LaTuque and Beau- 
shell-filling units, 
outfitting yards, 


| gun plants, etc., are only a few of | 


the major wartime projects under- 
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in Canada’s leading ski center . 
overhead chair ski-tow . . 
hill runs. . 
modern accommodation . 
| French cuisine . . 
Write bkit, 
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taken in Quebec and financed by 
the Dominion Government. 

The second factor having to do 
with the limitation of new build- 
ing, centres around the restriction 
of supplies. With essential metals 
diverted to wartime use, shortage 
of lumber and other building ma- 
terials, the construction of new of- 
fice buildings was practically pro- 
hibited, while residential building 
was limited to those areas in which 
a housing shortage existed. 

Volume Satisfactory 

Despite the retarding factors, the 
volume of new building undertaken 
in Quebec compares favorably with 
that in other provinces of the Do- 
minion, For the first 11 months of 
| last year, for example, construction 
contracts awarded in Quebec had 
a value of about $55 millions, com- 
pared with $92.6 millions in all of 
| 1942. Industrial and business con- 
struction underwent a sharp con- 
traction, while residential and engi- 
neering work was reasonably well 
maintained: 

BUILDING CONTRACTS AWARDED 

IN QUEBEC 





inane mae 
$23,565,000 $24,408,000 
13,620,000 21,426,000 
10,672,000 = 35,580,000 
7,329,000 11,189,000 


Residential ........ 
| Business 
Industrial 


Total ......+...+ $54,986,000 $92,598,000 


*Jan.-Nov. only. 
“Fewer Permits Issued 
Building permits awarded in 
Quebec in 1943 had a value of $20.2 
| millions,-as against $28.3 millions in 
| 1942 and $32.9 millions in 1941. This 
trend follows closely that of the 
Dominion, which for last year re- 
corded issued permits to’ the value 
of $79.3 millions, as against $104.2 
| in the previous year and $135.3 mil- 
lions in 1941, ‘ 


Some | highly 
would have them buy goods| have been 


important. 


Distributors | in various characteristics inherent 
misled by the appear-|in that buying market. 


How about 
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The Home of VOLCANO Products 


co +. plant of VOLCANO Limited 
at St. Hyacinthe testifies to the strength 
and progress of this company, since its 
estab ent in 1847, under the name of 
Chalifoux & Fils. This century-old industry 
introduced the VOLCANO mechanical 
coal Stoker, which has revolutionized 
modern heating methods in homes, fac- 
tories. and large buildings. Hundreds of 
VOLCANO stokers are today in use, both 


SDA imi ee me wo + wate) ae wee 


in Canada and abroad. 
We also manufacture vertical and hori- 
zontal steam boilers, hot water furnaces 
and heat exchangers. For the duration; 
only part of our production may be de- 
voted to civilian use. After victory, our 
experience and resources will again be 
y at the service of our clients. Informa- 
tion, literature and estimates supplied on 
request without cost. 


Ontario Representatives: 


RODERICK ASHLEY LTD. 
1273 Bay Street, Toronto 


RODERICK ASHLEY LTD. 
21 Main St, East, Hamilton 


VOLCANO LIMITED 


Sales and Service: 
1106 Beaver Hall Hill VW 


MONTREAL, = 
Tel. PL. 853 


Factory: 
a 2020 St. Anne St. 
ST. HYACINTHE, QUE. 
Tel. 107 


Agencies: 


HAMILTON, ONT. 


TORONTO, ONT. 
A ONT. QUEBEC, QUE. 


OTTAWA, 


post-war jobs? 


(Bill buttonholes the boss) 


Ht worry”, said the Boss. “We're going to have plenty 


of work to do after this war. 


“The construction industry will boom, hundreds of thousands 
of new hontes are needed and will be built in Canada. There’s a 
big deferred demand for our products and new uses for linoleum 
will greatly expand our markets. The post-war period will offer 


plenty of opportunities.” 


Down through the years the employment record of the Dominion 
Oilcloth & Linoleum Company Limited has been excellent. Through 


Hundreds of thousands of 
aluminum, steel and steel 
alloy parts for aeroplanes 
are being shaped on the huge 
hydraulic linoleum presses. 


BUILDING FOR WAR e PLANNING FOR PEACE 


Millions of yards of army duck 
and anti-gas fabrics have 
been proofed against water, 
flame, mildew, gas and the 
orctic weather. 


SHERBROOKE, QUE. 
MONCTON, N.B. 


HALIFAX, N.S. 


EDMONTON, ALTA. 
VANCOUVER, B.C. 


ST. BONIFACE, MAN. 


the depression the welfare of the employees was protected and 
employment was maintained at an exceptionally high level. But 
that is only half the story. Over twenty-five years ago this com- 
pany introduced a pension plan securing the worker against the 
worry of want in the future. Other benefits have since been added 
improving working conditions and giving greater security to 


Dominion employees. Confidence in the future of Canada reigns 


Huge quantities of linoleum 
have been supplied for naval 
vessels, Air Force schools, 
odministrative establishments, 
munitions plants and hospitals, 


LINOLE 


COMPANY LIMITED 


high with this company and the executives are busy now with plans 
to provide continued employment for its workers after the war. 
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MONTREAL CANADA 


Manufacturers of Dominion Bcttleship Linoleum 


and Marboleum 
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WRITING NEW PAGES IN THE BOOK OF HISTORY OF 


le Viuavinee de Qutbec 


FAMOUS to many thousands for 


its Old World hospitality and un- 


spoiled way of life, La Province de Québec has added a bright 


new chapter to its 300-year-old history. 


‘THE French Canadians who fought side by side with 

their English-speaking comrades at Dieppe and other 
world fronts are symbolic of the spirit of all our sons who 
are today serving Canada. For those at home are busy 
launching ships and building planes, producing munitions 
and equipment in an ever-increasing stream. This peace- 
time playground is at war. 


This year again, our friends from all over Canada and the 
United States will not be able to visit us as freely as before 
the war. We will miss their company. Those who are 
fortunate enough to visit us on business are warmly 
welcome, as always. And to our visitors of former years 
— as well as those who look forward to discovering this 
grand old vacation-land for the first time — we extend a 
hearty invitation to vacation with us in La Province de 
Québec when Victory has been won! 


Through its executive departments of government, La 
Province de Québec has reflected its growing share in 
the war effort of Canada and the United Nations... 
through the effort of the sons and daughters at home and 
overseas. 


The Department of Agriculture has called on the farmer 
for maximum production, and that call has been heard. 
Acceleration of output has far exceeded the most. optim- 
istic estimates. War products of animal origin are being 
stressed, — bacon, milk, butter, cheese, eggs, wool, in 
particular. The production of flax is also being tremen- 
dously stimulated. The Québec farmer is to be highly 
congratulated for the courage, perseverance and 
patriotism he is demonstrating, under the splendid 
guidance of this government Department. 


The Department of Roads has concentrated on the 
building and maintenance of important military and 
strategic highways in the Province. 


The Department of Public Works has built and maintained 
important bridges, all over the province, and all tolls over 
bridges have been abolished. 


The Department of Lands and Forests reports that the huge 
Crown forests of the Province are supplying pulp, paper 
and lumber industries in Canada and abroad with 
tremendous quantities of products. Hydro electric devel- 
opment represents now 5,700,000 H.P. while the total 
possible development is 17,000,000 H.P. 


The Secretariat of the Province, through the Aid to Youth 
Service, is directing its efforts to provide trained and 
specialized labour for Canada at war. 


The Department of Health has announced that during 
the past year our infant mortality has shown a marked 
drop, while the Province has also shown the lowest 
mortality record in fifteen years. 


The Department of Commerce and Industry, in war as in 
peace, has continued to give added impetus to the mani- 
fold trade relations of the Province. 


The Department of Labour and Mines has done its 
proverbial yeoman’ service in employer-employee rela- 
tions, with efficiency and dependability of the labour 
market a continuing splendid result. In the mining field 
the Department's controlling policy has been primarily 
that of tuning mineral production to war needs. The 
supervision of old-age pensions, allocations to needy 
mothers,, pensions for the blind, and other means of public 
relief is another contribution of this important Department 
towards uplifting the public morale. 


The Treasury Department, in supervising the Province's 
finances, collecting Provincial Revenue, and controlling 
the budget has passed a year of constant activity in 
service to a people devoting all its energies to the 
prosecution of war. A substantial surplus has marked the 
closing of the financial year. 


A chapter of war... 


The Tourist and Publicity Bureau, largely cut off from any 


_ possibility of new expansion in outside-Canada traffic, is 


devoting itself to the consolidation of its splendid position 
in that field, and stressing the promotion of inter-provincial 
understanding and goodwill. This latter item of policy is 
expected to do much towards the promotion of that Cana- 
dian unity from coast to coast which Québec holds to be 
perhaps the greatest of all factors in both the present and 
the future weal of our Dominion. Québec City has had 
the honor of being chosen as the meeting place of the 
National Tourist Convention. 


The executive of La Province de Québec, in the effective 
direction and co-ordination of our governmental activities, 
has had close and constant experience of the Province’s 
great and many-sided war effort. Through the officers 
and heads of executive departments, it has implemented 
and accelerated our work in furnishing materials for war, 
men to the armed forces, and dollars for Victory through 
War Bonds and Certificates. An extensive plan has also 
been delineated for postwar development and re 
construction. 


L CE DE 
g 


CANADA 


TOURIST AND PUBLICITY BUREAU 


48-50 ROCKEFELLER PLAZA 
NEW YORK CITY (20) N.Y. 


PARLIAMENT BUILDINGS 
QUEBEC CITY, CANADA 





